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THE MONEY MAREK ET. 
Tuere is a passage in the speech of the chairman of the 
London and County Banking Company, at the annual 
meeting on Thursday last, which throws some light upon 
the condition of the money market. Referring to the 
profits made by the bank, he said that, “ fortunately 
for the prospects of the shareholders, something less than 
a third of the moneys they dealt with had interest paid 





has given a separate statement of its deposits 
and current accounts is Glyn, Mills and Co., which holds 
even a larger proportion of non-interest-bearing money 
than the London and County Bank, its deposits being 
about 2,000,000/, and its current accounts 9,000,000V. 
Judging from those two instances, it would appear pro- 
bable that fully two-thirds of the whole amount of public 
money held by the London banks does not bear interest, 
and it is mainly because they have the free use of all this 
vast amount of capital that the banks are so ready to cut 
rates, and to accept almost any terms,in order to find 
employment for their funds. 

Of this competition, of course, the public get the 
benefit, and there would be nothing to say against it if 
only the banks were able to stand by themselves. This, 
however, is just what they are not. Nobody will contend 
that if the banks were dependent upon their own 
resources they would venture to work with such attenuated 
cash reserves as those they now hold. It is nothing to 
the purpose to point, as has been done at more than one 
of the recent bank meetings, to their holdings of Govern- 
ment securities as constituting a reserve upon which to 
fall back in times of pressure, for in such times these 
securities are of use only in so far as they can be turned into 
cash. The truth, of course, is, that the banks habitually 
rely upon the cash reserve of the Bank of England, and 
yet, although they know that it is essential for their own 
stability that the Bank reserve should not be suffered to 
fall too low, they persistently thwart the Bank in its efforts 
to maintain it at a sufficiently high level. At present, 
for example, the Bank is compelled to keep its rate at 3 
per cent., in order to avert a drain of gold, and its efforts 
are rendered practically futile, because they are not sup- | 
ported by the outer market. This, too, is a state of affairs | 
that is ever recurring. It has, in fact, come to be almost 
the normal state of things, so customary, indeed, that we } 
are apt to overlook its dangers. Some day it is certain to 
lead to trouble, but in any case, it is clearly unjust to blame 
the Bank directors, as they are now being blamed, for 
doing their best, under difficult circumstances, to discharge 
the onerous duty imposed upon them. 

Subjoined are our usual tables of rates :— 


Bank Rats and Marker Kars. 
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MR MORLEY AT DUBLIN. 


Tux reception of Lord Ripon and Mr Morley in Dublin is, 
of course, claimed by the Nationalists to have been a far 
ter success than that which was accorded to Lord 
ington and Mr Goschen. Into the comparative size, 
importance, and enthusiasm of the two receptions, we do 
not, however, propose to enter. After all, the question 
of Home Rule will be decided on other considerations than 
these. We propose instead to devote some attention to 
examining Mr Morley’s speeches on Thursday. Mr 
Morley’s mental powers may, or may not, be of too critical 
a nature to make him a successful statesman. At any 
rate, they are of a kind which make his speeches specially 
valuable in gauging the merits of a controversy like the 
present. We may feel perfectly sure that Mr Morley 
realises the weakness of his own side to the full; that 
whenever he avoids the discussion of certain points, those 
ints are not good for his purpose ; and that those which 
fe dwells upon most strongly are the very strongest which 
can be made. Mr Morley’s speeches remind one of a skater 
who wishes to convince people on the bank that 
dangerous ice will bear safely. He skims very fast and 
lightly over the weak parts. The places which he chooses 
for cutting his best figures are, we may be certain, the 
strongest bits of ice he can find. 

Let us see whether Mr Morley’s strongest places will, 
in truth, bear the weight of common sense. Here is an 
argument of which Mr Morley is very fond. “It is only 
a couple of years ago since the essors of the county 
franchise in Ireland were chained teens 161,000 to some- 

;| thing like 600,000,.or nearly fourfold.” “Was that a 
farce?” asks Mr Morley, who goes on to argue that, 
having extended the franchise, we ought to listen to the 
demands of the Nationalists, expressed through the new 
franchise. What is the use of pretending to have govern- 
ment by consent, when, after all, you practise government 
by defiance? Surely the ice is very thin here. It seems 
almost like insulting so keen an intelligence as Mr 
Morley’s to remind him that government by consent does 
not mean government by consent of the local majority, but 
of the complete majority, and that this is what we are 
practising at this moment. 
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How far does Mr Morley, we 
wonder, his principle? Weimmensely inc , two 
yeara and a-half ago, the electorate of Norfolk. Suppose 
the people of Norfolk elected as their representatives 
men who demanded a duty on corn. Would Mr 
Morley.say it was a farce to have given them the fran- 
chise unless we intended to agree to their proposals? 
Would he regard a refusal of their demands as govern- 
ment by defiance, instead of government by consent? If 
there were Fair-trade riots in Norfolk, would he say, as 
| he said at Dublin, “If they practise government by 
| defiance, they cannot be surprised if it is met by defiance ” ? 
| — When Mr Morley tried to make something out of the 
Crimes Act he was y more successful. We are usually 
told that Ireland is suffering under a grievous tyranny, 
and that her people are enduring the extremities of oppres- 
sion. Such isthe usual Home Rule complaint. Mr Morley, 
however, takes quite another line. He says, in effect, that 
|| the Government have not made any use of the Crimes 
Act, except in the case of one preliminary inquiry, and in 
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ing astonishing statement. 
lightly over the disagreements among the Gladstonians. 
The idea that the Liberal Party, even if they get back into 
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the proceedings against ‘‘a few score peasants, against 
half-a-dozen newspaper people, against a few priests, 
and a few Members of Parliament.” This has been 
their only success, a success which Mr M 
hints they might have perfectly well achiey, 
under the ordinary law. Apparently, Mr M a 
has given up the delusion he so long entertained, that the |} 
Crimes Act created new crimes? He even appears to |] 
twit the Government with the fact that it did not, and asks {| 
them what they have done that they could not have done |} 
without their measure. The answer is, of course, easy, | 
The Crimes Bill was, as its title rightly showed, nothing | 
but a measure of criminal procedure, and while Mr. Morley | 


denounces ‘it as ineffective, the complaint of his Irish | 
associates is, that it has proved only tvo efficient an | 
instrument in bringing punishment upon ofienders, who |} 
would have gone unpunished under the common law | 
methods of dealing with them. The offences punished by ] 
the English Summary Jurisdiction Acts were offences | 
before the passing of such Acts, but to a great extent } 
went uppunished, owing to the cumbersomeness of the | 
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procedure. Mr Morley’s argument would seem to forbid | 


us ever to improve our criminal law. 
Mr Morley was hardly more fortunate in his remarks 


i 
] 
i 
| 
onthe criminalsthan on their crimes. He again made | 
his protest against the same treatment being accorded | 
to those who he declares have committed no degrading | 
crime and those who have committed degrading crimes. | 
Is not this simply begging the question? Mr Morley | 
would admit th 
light outrage deserves to be punished with prison 
discipline. 
their speeches, incite to the committal of such outrages 
deserve the same punishment, notwithstanding their 
social status? Undoubtedly Mr Morley would, but would 
add thai theimprisoned priests and Members have never used 
language calculated to incite to such deeds. He knows, 
however, that the-Government which prosecutes and the 
magistrates who convict, whether rightly or wrongly, } 
honestly believe that the speeches are directly connected 
with outrage. 
differently men whom they believe, and whom the Courts 
believe, guilty of what are morally the same as his “ degrad- 
ing” offences, merely because 


at the man who commits a moon- 


Would he not admit that those who, by 


He is, then, asking the Government to treat 


ey are men of position. 
Surely this is a curious plea for ademocrat and philosopher. 
These instances of the inability whicheven so clear-headed 


a man as Mr Morley feels in putting the Gladstonian case 


Mr Morley passes very 


power would split again over Home Rule, hescoutsasabsurd. 
‘¢ When the time comes, Liberal politicians of every rank 
will be so impressed with the urgency of the case, that 
they will know how to sink narrow differences on non- 
essential points, and will insist on the work being per- 
formed in a practical and business-like manner.” Irishmen, 
he says, will be just as practical, No doubt they will sink 
narrow, non-essential points. But has Mr Morley } 
actually been able to persuade himself that the question 
whether the Parliament at Dublin is to be subordinate or 
co-ordinate to the Parliament at Westminster is a narrow, 
non-essential point ? Is it a narrow and non-essential ques- | 
tion whether or not the Irish Members are retained at West- | 
minster? Is ita narrow and non-essential question whether | 
Ulster is or is not tohave some form of separate treatment, | 
whether the judicial power, and whether the police areto | 
be kept in the hands of the Central Executive? These 
— at the present moment divide the Gladstonians. |} 
oes Mr Morley, in his heart of hearts, imagine that they | 
will not divide them when once in office. Sir George | 
Trevelyan is now everywhere accepted as a most |) 
orthodox Home Kuler. Yet he told his constituency j} 
that he adhered to Lord Hartington’s four points. We | 
know that Mr Morley repudiates these points, and yet we |) 
are a that the magie of power is to soften away |) 
allthe difficulties. Granted, however, that such opposites }) 
can be compromised successfully, who is to engage } 
Mr Ford and Mr Davitt will abide by the arrangement ? 
With the further points which are to be found in Mr 4 
Morley’s speech we cannot deal in detail. A word, how- jj 
ever, must be said upon an extraordinary remark with }} 


| 
| 
strong as they are, look very weak beside the follow- 
| 
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‘ch Mr Morley prefaced hisspeech. It was that the Dublin 
Daposakion van a body lecca to none in the United 
Kingdom for the devotion with which it applies the public 
resources to the public advantage.” Was Mr Morley, we 
wonder, thinking of the famous contract for paving-stones 
into which the Corporation are said to have entered into with 
Mr Parnell, under which the Corporation was glad to pay 
the Uncrowned King of Ireland a considerable sum above 
the market price, in order to have the privilege of dealing 
with so great a patriot ? Certainly Mr Morley, to use 
our metaphor again, went through the ice once at least. 





MR GOSCHEN ON THE QUALIFICATIONS FOR 
BUSINESS SUCCESS. 


Most men of business who read Mr Goschen’s speech of 
Tuesday to the students of Aberdeen, will, we think, agree 
that, admirable as it is in form, there is a mistake in it 
somewhere. Buying and selling cannot need all that ex- 
clusive devotion. It is a little difficult to say where the 
mistake is, for there is hardly a sentence in the speech of 
which the reader can take hold and say, “ This is wrong,” 
but still there is a mistake somewhere, and we conceive it 
to be this: Mr Goschen exalts the business value of the 
power of “taking an interest’’ in one’s special work far 
too much. He maintains that it is the secret of success, 
that the man who gives his whole mind to his work, who 
thinks of it out of hours, and “ talks shop”’ willingly,who 
watches all the outlying relations between his business 
and the world, and who tries to understand its regulating 
principles, who, in a word, is thoroughly absorbed in it, is 
the man who will succeed. His own father was a man who 
succeeded, and he would fight actions on bills of exchange 
merely for the intellectual pleasure of seeing the principles 
involved in the dispute settled intellectually by a compe- 
tent judge. ‘My father,” said Mr Goschen, “ who was, 
if I may say so, an intellectual man of business, and who 
owed his success in life to that fact, was always ardently 
anxious to establish a principle in commercial dealings. 
When one of those @ifferences of opinion occurred about 
questions of commercial right, which would naturally lead 
to a lawsuit, though not necessarily an unfriendly one, he 
was generally opposed toa compromise. A compromise 
might be cheaper and simpler, and most men would have 
been in favour of it, but what he disliked about a com- 
promise was, that it threw no light upon the question at 
issue. What was necessary fur commercial instruction, 
to establish a mercantile precedent, was that a knotty point 
should be decided by a competent judge, after having been 
argued out by first-class counsel on either side. Nothing 
could be more unsatisfactory than an arbitration without 
reason assigned. ‘ I learn nothing from it,’ was the phrase 
with which he dismissed that expedient. To his mind, the 
point was not simply whether you were to pay or 
to receive, but whether you were right or wrong in 
principle. Interested as he was in the scientific aspect of 
a dispute, nothing pleased him more than a lucid judg- 
ment pronounced from the Bench, whichever way it went, 
as long as it contained convincing and authoritative dicta 
on the various aspects of the case.” The German system, 
says MrGoschen,trains the man to feel thisinterest,and there- 
fore the German, whether as clerk or as trader, is out-strip- 
ping his English competitor. He is so “‘ thorough,” learns 
so much, meditates so much, and puts so much “ intellec- 
rk into his work, that the Englishman who only 
does his duty in business, and uses his spare force of 
mind elsewhere, usually in something very different, has 
no chance against his rival. The Englishman is 
passed over for clerkships, he gets less new business, 
and he is less apt in opening up new channels for his 
activity. He is less inventive and less enterprising. He is, 
in fact, in a fair way to be defeated, and has to thank not 
any inferiority in himself, but the imperfect way in which 
he is brought - as a being interested in anything, even 
——— rather than the work by which he makes his 
iving. 

Now, is that true? We should say the experience of 
the City was decidedly against it, instead of being, as Mr 
Goschen imagines, entirely on that side. German clerks 
are, it is true, preferred by many firms to English clerks, 
but it is because they necessarily know two or three 
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languages, ard will work 


their work, or the way they do it. 
works at his trade only because he 





rivals; not because of the intense i 


mind is, when once he is out of his office, bestowed else- 
where, is just as good a clerk, works just as hard, and is 
at least as useful; or, indeed, more so, for the 
restriction of his thoughts induces him to finish his speci 
task with a completeness as to details which his intel- 
lectual competitor seldom attains. ‘“ Narrowness,” 
Mr Goschen would call it, has compensating advantages 
one being fidelity to work, and another, the cheerfulness 
with which it is done, a cheerfulness which is mainly the 
result of a ages to put off business with the office 
As traders, or employers of any kind, the Eng- 
lish suffer even less from their system. They have 
learned the practical work of their business thoroughly, 
they bring clear minds to it every morning, they are 
decidedly bold in conception, and they retain the courage 
to run considerable risks. Mr Goschen says they are less 
inventive than the Germans; but so far is this from being 
true, that the German success in trade, so far as it exists, 
is mainly a success in the cheaper imitations of everything 
the Englishman has invented. It is said the German 
goes everywhere ; but so also does the Englishman, and it 
will be found that almost everywhere he rises to the top, 
beating the German as well as the native of the country 
traded with. It is said the German studies his customers 
more; and that is perhaps true, but it is largely because the 
Eoglishman seeks for a vast popular demand, and not for 
the orders of individuals. It is said the Englishman 
is slow to change, but so also is the vroad general demand 
for anything of proved utility. The English trader, in 
fact, is the wider man. There is an exception to the rule, 
which we shall soon point out, but in the Colonies, in 
America, in South America, in China and India, it will 
almost invariably be found that the gzeatest houses, the 
largest businesses, the import trades founded on the 
widest bases of popular demand, have been built up by 
English merchants, who in their leisure hours would 
rather think of anything than the “shup.” Their uncon- 
centrated habit of mind has become largeness of mind, and 
width of interests has compensated for undeviating 
devotion to one interest. It is at this point that MrGoschen 
fallsintohiserror. Heconfounds mental concentration with 
mental power, and forgets that the man interested in many 
things may gain through those interests more power of 
comprehending his one thing. The difference between the 
English and the German man of business is just the 
difference between the barrister and the solicitor ; and when 
the business in dispute grows big, it is the former only 
who can settle it advantageously. 

There is one marked exception to the rule, but then the 
exception does not tell altogether on Mr Goschen’s side. 
No one familiar with business life would question the 
special ability of German Jews in all business which 
requires a comprehension of finance, as well as in all 
mercantile pursuits. They do, no doubt, outstrip English- 
men very frequently, almost as frequently as they outstrip 
Germans in Berlin or Vienna. In the race for wealth, as 
aresult of trade, they have probably distanced all mankind, 
and the English bankers can no more contend with the 
Rothschilds in London or Paris than the Parsee traders 
can compete in Bombay with the great Jew house of 
Sassoon. But then, not to mention the special aptitudes 
of Jews for trading, the result of the unjust persecution 
of centuries which has closed all other careers to them, the 
Jews are for the most part educated on the English system ; 
that is, are taught business very early as a method of 
making money, but are not required to put any intel- 
lectuality into it. Though often intellectual men, their 
intellect usually manifestsitself outsidetheir business, which 
they conduct with skill indeed, but without any special 
display of mind. Some ofthe most successful among them 
have been very ignorant men, and almost have 
succeeded rather by a a sort of faculty of accumu- 
lation and attention to the uses of money than by any 
display of what Mr Goschen would deem to be intellectual 

ower in business. They know, as we once heard it 
escribed, the ia of the oe cot thet Sr. their 
tendency towards rising or falling, an cire- | 
fully for profit; but it is by business aptitude rather than | 
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business” is a business like any other; those most 
in it succeed best, and excessive di or a devotion 
limited by the necessities of the hour, makes very little 
difference, except in this, that the man with many interests 
‘becomes the wider man, and is naturally, when the oppor- 
tunity ‘3 awe If a 
is 80 imperfect, have the English acquired so large a 
portion of sil the tehdes of the world? 
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THE PROGRESS OF fLIFE ASSURANCE 
BUSINESS 


Aursoven it is rather late in the day to refer to Jubilee 
literature, the contribution made to it by Mr David 
Deuchar, in the on the progress of life assurance 
business during the past fifty years,* read by him to the 
members of the Actuarial Society of Edinburgh, at the 
opening meeting of the current session, and which has 
just been publiched in pamphlet form, is of such general 
interest, as to call for some brief notice. To most esi 
it will be rather a surprise to learn that the number of 
life assurance offices is at present not much greater than 
it was half-a-century ago. Yet such isthe fact. In 1837 
there were in existence 74 offices transacting ordinary life 
business, and in 1887 the number of such offices was 89. 
But although there is wonderfully little difference in this 

when the comparison is limited to the beginning 
and close of the half-century, the intermediate years show 
very wide variations. This will be seen from the follow- 
ing table, which, at the cost of considerable labour, Mr 


Deuchar has compiled :— 
7 Number of Ordinary Life Assurance 
Companies 
Existing at 
Commence- Discon- Esta- Existing 
ment tinued blished at End 
of ing During of 
Period. Period. Period. Period. Period. 
I Jan. 1837 to 31 Dec. 1841... 74 ... -9 ... 41... 106 
» I842, » (eee OO as OU ME WU. 
» 1847 ., » MB. 2... SM .. © ... 
« 2 ra SS ee en ee 
so a oe a see UE sn. OMe hes, 2AM. one” 
Cee. 6 ean te a Ow. B .. 
» 1867. is ee ee ee en” OO a OO 2 
oo ARs » 1876... 116 wii 2: 
» Mifke oo S861... 102 _ ene ae 95 
oo - et 0 6... Demmi? O34 89 
ak Ga "alee raenancsonenenaies 89 ie? ‘ i 


From 1837 to 1856 there was a very rapid increase in 
the number of offices, the highest point being reached at 
the commencement of the latter year, when 193 com- 
panies were in existence. Many of these, however, were 
thoroughly rotten, and when the eyes of the public were 
opened to their unsoundness, numbers of them collapsed. 

e distrust caused by the disclosures of recklessness and 
even fraud in the inception. and conduct of these under- 
takings, militated, of course, against the formation of new 
companies, and in 1870, that was further and still more 
effectually checked by the passing of the Life Assurance 
Companies Act, under which a deposit of 29,000/ is the 
indispensable preliminary to the formation of a new life 
office. Mr Deuchar is of opinion that the requirement has 
proved most beneficial, because, while it has not prevented 
the ereation of bond fide companies, and has thus preserved 
to the public the benefits of competition, it has made it 
impossible to float bogus concerns. And in the main, we 
hold the same view, although naturally we are not quite 
s0 much impressed with what Mr Deuchar characterises 
as the “ serious evil” of a large number of life assurance 
' companies competing for business, as is the manager of 
| one of our old offices. 

In marked contrast to the limited growth in the number 
of offices is the enormous expansion of the business trans- 
acted. There is a great difficulty in getting at the 
amount of life assurance business done fifty years ago, 
because, to use Mr Deuckar’s words, “ in 1837 the existing 
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_* “The Progress of Life Assurance Business in the United 
Kingdom During the Last Fifty Years.” By David Deuchar, 
; ee and Actuary of the Caledonian Insurance Company, Hon. 
e — t of the Actuarial Society of Edinburgh. London: C. and 
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life offices were not in the habit of publishi 
of their funds and incomes. The most comp. , 
on such subjects was then the all but invariable rule,” 
As the result, however, of confidential inquiries, the ready 
and painstaking response to which he gratefully acknow. 
ledges, Mr Deuchar estimates that in 1837 the total pre. 


funds was 27,720,000/, and the total amount assured 
102,400,000. Comparing this estimate with others made 
at subsequent dates, and with the exact figures that have 
been obtainable since 1870, when the publication of 
accounts was made compulsory, we have the following 
statement :— 


Total Life Assurance Total Premium Estimated Total 
and Annnity Funds. 9 788 Sum Assured, 
£ £ 
1885 ...... 141,900,000 _...... 12,800,000 _...... 426,600,000 
1870...... 800,000 ...... 9,800,000 ...... 600,000 
1856...... 53,800,000 ...... 7,300,000 ...... 179,900,000 
1839 ...... 27,700,000 ...... 3,100,000 ...... ; 


Thus in less than fifty years the amount of sums assured 
more than quadrupled; and whereas in 1839 the 
assurances averaged about 4/ per head of population, in 
1870 the average had risen to 9/, and in 1885 to 111 10s 
per head. We doubt, however, whether all this increase 
can fairly be attributed to what we may call prudential 
life assurance—assurance, that is, which is entered into for 
the purpose of making provision for thefuture. A great deal 
of the business done by the companies originates in con- 
nection with loan transactions, the object of which is 
rather to anticipate future income than to provide for 
future support. Upon this aspect of modern life 
assurance, Mr Deuchar does not touch, and perhaps 
neturally so, for in some respects it is rather a seamy side, 
to which the offices do not care to attract too much public 
attention. 

Passing to the rate of interest which the companies 
have earned on their funds, Mr Deuchar submits the 
following table :— 

STaTEMENT of the AVERAGE Rate of INTEREST earned on the Life 

Assurance Funds from 1865 to 1585 by Companies having over 


100,000/ of such funds, deduced from the Answers to Question 9 
of the 6th Schedule of the Life Assurance Companies Act, 1870. 


Average Average Average 

Rate of Rate of Rate of 

Interest. Interest. Interest. 
Year. % Year % Year. > 
1885 ...... 4°2 BT Bccsdesves 4:4 a 45 
SR visecs 4°3 | EE kgondeni 4°4 Re 45 
1883 ...... 43 oe 4-4 1869......... 4-4 
RRS: -iseeses 4°4 eee 4°5 | eee 4°5 
BBE. copses 4°3 BO vneeks cae 4°5 2 ee 4°95 
BE akeees 44 Dia ncsgben 4°5 | BIG. <isctnas 4°5 
SOGe © csvns 4-4 ting scacke 4°5 1865......... 45 





Inasmuch, however, as the rate of interest realised is 
calculated in different ways by different companies, while 
several offices have introduced changes in their method 
of dealing with reversionary transactions, which have 
materially affected their rates of interest for successive 
years, Mr Deuchar is of opinion that this table cannot be 
taken as an accurate representation of the yield of the 
investment of the offices at the various dates. And look- 
ing to the notorious fact, that within the past twenty 
years the average yield of good securities has very dis- 
tinctly declined, we incline tothe opinion that the average 
return has fallen more than would appear from Mr 
Deuchar'’s figures. Itistrue, as he saysthat “‘ the movement 
made by some of the companies towards securing enlarged 
powers of investment, including permission to lend in the 
colonies,” has, of late years, counteracted to some extent 
the decline in the yield of the securities to which the 
offices formerly confined their investments. That move- 
ment, however, is of very recent date, and had hardly 
a to operate in any very appreciable degree before 

5. 

The remainder of Mr Deuchar’s paper is chiefly devoted 
to the changes in official practice that have been made 
during the past fifty years. These changes have mainly 
been in the direction of freeing the insurance contract from 
harassing conditions, and making it more equitable to the 
assurer. 
during the past decade, and with all respect to Mr 
Deuchar, we would suggest that it has been a movement 


particulars | 
reticence 


mium income of the eighty-two offices then in existence | 
was 3,070,0001, that the total amount of the life assurance 


In this respect the progress has been greatest ) 
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; 
ich has. been as much forced upon the companies as 
| itiated by them of their own free will. It ay be as 
| Mr Deuchar says, that the accounts and returns which the 
} companies are now compelled to publish are made up in 
such a way that their true import “is not always correctly 
understood by the public or by journalists who make 
P comment.”” That, however, is the 
fault of the returns, which, being intended for public 
information, ought to be drawn up in a form that the 
public can understand, and not ina way thatisintelligible to 
actuaries only, and even tothem does not tell the whole story. 


| And the fact remains that it is the outside criticism which, 


though it may not have been always wise, has been offered 


ji with a knowledge of what the public wants, which 
{| actuaries themselves frequently do not possess, that the 
j| improvement and consequent progress of the business of 


1| the = 
{| improve t 


life assurance is largely due. If the actuaries object to 
of the criticism, the true way to better it is to 
e form of the returns ; and that there is much 
need for improvement anyone who studies them will very 


quickly discover. 





THE PROPOSED AMALGAMATION 
LONDON DOCKS. 

Tue difficulties of the two great London dock companies 

—the London and St Katharine and the East and West 


OF THE 


1) India—have at last become so severe, that some new modus 


j| vivendi has become an urgent necessity, and it is sought 
{| in an amalgamation, or rather a joint-working, of the two 
4] undertakings. 
have been for a long time in active operation. 


These difficulties are due to causes that 
The com- 


{| panies have had to contend with a long period of depressed 
j| trade, and also with very keen competition on all sides, 

due partly to the rivalry of other home or continental 
j| ports, and partly to the activity of the wharfingers. As 
|| a consequence, the London companies have been gradually 





forced to make great reductions in the extremely high rates 


}| which they had been accustomed to charge, both for dock 


dues and also for warehousing goods. Their troubles, how- 
ever, have been brought to a head by mutual competition, 
owing mainly to the construction of the Tilbury Docks 
by the East and West India Company. These docks cost 
over 25 millions to build, and when built did not attract 


jj anything like the custom which had been. anticipated ; 
{| hence the directors ‘‘ cut” rates in order to get business, 


the main result of which was a virulent war with the 
London and St Katharine. What the financial results of 
that competition have been is partly shown by the follow- 
ing figures which give the income and expenditure of the 
two companies for the past five years :— 


East and West Inp1a Docks. 
) 


























1887. | i886. | 1885. | 1884. | 1883. 
; £ e|ez#\|s ec: 
Renal sissonescs dissckdsdebiscil 492, 189 485,312|532,002)577,883\558,412 
a ee HE 462,834/419,910)407 ,940/440, 803/438, 772 
Wes peulld os Bee 29,353) 65,402|124,062|137,080)119,640 
Import tonmage......-.:+...+.-+.|904,9201694,008 671,227/782,152'775,817 

__Lowpon and St KaTuarixe Docks, 
1887. | 1886. | 1885. | 1884. | 1883. 
TS ee 1 

: £ £ £ £ £ 
Receipts sliheidicielccal 1,009,993)1, 149,859)1,170,836) 1,199,521 |1,157,268 : 
EPeNses ............00. 784,376, 853,959, 851,811) 874,155) 832,171 
Net profit............ 225,616) 295,898 319,025! 325,364) 325,097 


eee 


Import tonnage ...... ‘1,897,297 2,104,215 1,982,235 1,874,470 1,767,672 


The East and West India, it will be seen, has fared 
badly in two ways, for while its capital has been greatly aug- 
mented, the increased business it has gained has, owing tothe 
reduction in rates, yielded a smaller revenue, and has, at 
the same time, added to the expenses. Hence, according 
to the figures given above, the net profit for 1887 only 
amounted to 29,355/, whereas the mortgage and debenture 
on moana no ie, than 138,489/; and, in fact, the 

pany only staved off open insol y selling a 
portion of the securities it yecahe sed. Deunes matter of 





.* 


fact, the position of the 
received and expended, 
liabilities and assets, and 





the dividend on the ordinary stock declined to the | 


vanishi int. This com » it may be noted, a 
ssicatied” vrest” of 362, meus e constitution of 
which some people are curious. We believe that this 
amount is not in true sense realisable, but is virtually 
the capital employed in carryingonthe company’s business, 
and is off-set in the balance-sheet by “ outstanding charges, 
&e., 347,3721.” 

The proposed arrangement between the companies, to 
carry out which a Bill is to be promoted this ion, is 
comparatively simple in its outlines. A complete 
mation is not pro for the capital accounts are to 
remain distinct and separate, but the two companies are to 
be worked as one under the direction of a joint-committee 
of twenty-one members—fourteen nominated by the 
London and St Katharine, and seven by the Hast and 
West India—which will receive all revenue, di all 
expenses, and divide, according to a fixed proportion, the 
net revenue at the end of each half-year. This proportion 
is, of course, the vital point to be determined. The joi 
report of the arbitrators or negotiators, Mr 
Oakley and Mr George Findlay, recommends the following 
division of the total net revenue :— 


London East 
and St and West 
vee so a 
In 1888, from date of joint-working, and in 1889 
OUR TEED | «:enesrnecscnmnecannensinesdnnmaaioniaaaini : cccntan 31h 
Bak BOOS MR BNE ons ce cocccctgucascnstscecedtpenignenacens GES * sca 2s 324 
In 1893 and subsequent years ...........cccescseeeeee OP Stas 33 


But the London and St Katharine are not willing to 
receive less than 70 per cent. of the net receipts from the 
date of the joint working, and they stipulate, moreover, 
that for the first five years their share shall never fall 
below the net earnings of 1887, viz., 225,6167. As regards 
the surplus lands of the two companies, of which the one 
has about 400 acres at Tilbury, and the other about 150 
acres just above Woolwich, any revenue derived from 
these must, according to the London and St Katharine, 
form part of the common fund, although Messrs Oakley 
and Findlay proposed otherwise. Eaeh company is to 
discharge all its own debts and obligations, and put an 
end to all time contracts or bargains, so that the under- 
takings may be handed over to the joint-committee clear 
from any engagements likely to restrict the free action of 
that body. There are a number of other important 
clauses dealing with the power of the committee over 
capital expenditure, &c., into which, however, it is not 
necessary to enter. 

Such are, briefly, the proposed terms of arrangement, 
and unless any accident happens, as, for instance, the East 
and West India being forced into liquidation, they are 
likely, we think, to be by the proprietors of the 
two undertakings. If so, it will be well to see what results 


are likely to follow. There can be little doubt that Mr | 


Dobree, the chairman of the East and West India, expressed 
the views, or at least the , of most shareholders, 
when he said at the meeting ‘considerable savings 
would be effected by amalgamation in the.reduction 
of staff and working expenses, and there would be in- 
creased revenue derived from a return to the rates pre- 
vailing in 1885, before the war between the companies 


ap 


began, and which rates were in no way hard upon ship- | 


owners and merchants.” It is, however, not to’ see 
how these considerable savings can be effected by the 
proposed arrangement. It would not appear that any 
increased economy in labour at the docks will thereby be 
rendered possible ; and although the directorial and clerical 
staff may be easily curtailed, the amount so saved, 

not unimportant, would 
to the capital of the two 


be é Oe eee | 


aeaaee 


question of advancing rates is open to even graver | 


question. Mr Dobree was, of 


LL 


course, anxious to assume | 
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that com ‘s mortgage and debecture 
it i ng Salen ity Be rates can be 


: 
e 
g 


| advanced to the extent suggested, for it must be remem- 730.0001, and that even the smaller return now looked for | 


i 


that from two-thirds to three-quarters of the com- 
panies’ revenues are derived from the warehousing of goods, 
the rates for this business are largely determined 
competition of the wharfingers, who, although most 
y very willing to see rates advanced, could not be 

upon to do other than continue their com- 


4 


g 
g 


petition for business. The ship-rates or charges for enter- 
ing the ing, &c., could, no doubt, be advaneed, 
without great ty, for in this case there is not the 
same direct competition, and no doubt there would be a 
strong to raise them. Yet we doubt whether 

ch action would be really advisable. As we said 


a 


ve, London has to sustain the keenest competition 
th other ports, and much of the ground which it has lost 
recent years has been lost because of the high dock dues 
At present rates compare reasonably with 
those current at some other ports, for, although higher 
than those of some ports on the East Coast, they are 
lowerthan at others, as, say, Liverpool. By a continuance 
of low rates, much might be done to win back business, and 
fill the docks, even at Tilbury, which are well ee be 
i t is thi 


4 


& 


i 


and thus utilise the full capacity of the docks that 
seems to us to promise the best result; but we fear 
that the companies have so far exhausted them- 
selves by their competition, and are so heavily weighted 
with capital, that if they agree to a species of amalgama- 
tion, there will be an irresistible temptation to avail them- 
selves to the utmost of the main advan it seems to 
offer, viz., higher rates, and that by this action they will 
still further divert trade from London. 





THE FINANCES OF INDIA. 


In these days of constant telegraphic communication, it is 
singular, and indicative of a regrettable lack of interest in 
the affairs of our Eastern Empire, that no adequate 
report has been sent here of the important statement made 
by the Indian Finance Minister at the meeting of the 
uncil on Friday last. For the information that has been 
received we are indebted to the Calcutta correspondent of 
the Times ; but his statement has been abbreviated so much, 
that it is somewhat confusing, and many important details 
aré lacking. It brings out clearly enough, however, the 
fact that this year again the Indian Government is face to 
face with a considerable deficit. It will be remembered 
that in the original estimates for the current 
year the revenue was placed at 77,460,000/, and 
the expenditure at 77,443,000/, thus showing a surplus of 
17,0007. This surplus, however, was more apparent than 
réal, as it was attained by transferring to loan account 
charges amounting to about 1} millions, which had 
formerly been defrayed out of revenue. The intention 
was, that as the revenue improved, or reductions could be 
effected in expenditure, the charges thus temporarily 
provided for by borrowing should again be met out of 
revenue ; but of this desirable consummation there is now 
very little prospect indeed. For, instead of improving, 
the financial position has become more difficult, and even 
the r surplus has vanished, and given place to a con- 
siderable deficit. 
This change for the worse is due to three causes. In 
the first place, the exchange has been more adverse than 
was anticipated. In the original Budget, the rate of 
exchange was taken at ls 53d, but it has been found that, 
owing to the fallin silver, the rupee has on average been 
worth only Is 5d. This means that a larger number of 
rupees than was expected will have to be paid in order to 
buy the gold the Indian Government has to provide for 
the payment of its obligations in this country, and from 
this cause the expenditure has been increased by 720,0001. 
And while expenditure has exceeded the estimate, the 
revenue has failed to come up to it. Some heads of 
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receipt have yielded more than was expected, but eo 
f the most important a considerable} 
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under two 0 
decline has taken place. us 
that the 
of the estimate by about 400,000/. It should be remem. 
bered, however, that the railwa 
ear was estimated to exceed 


it is e 


at of 1886-7 by n 
shows an advance upon previous years. Less in amoun’ 
but more serious in itself, is the 
— in the opium revenue. This reduction we are 
told to regard as the first evidence of ‘“‘a permanent 
deterioration in the opium revenue as a result of the 


ing off of 300,0001 now | 






revenue from railways will fall short E 


revenue of the current |} 


recent convention regarding the collection of the duty in | 


China.” 
to regard 


independent of it in time. They are, however, ve 
indeed from being able at present to 
6% millions of net income they derive 
reduction of income comes most inopportunel 


when their resources are strained to meet the heavy addi- | 


tional expenditure incurred in the subjugation of Upper 
Burmah, and the placing of the military defences on the 
North-west frontier in a state of preparedness for war. 

The combined result of the augmented expenditure and 
diminished revenue is, that instead of the Budget surplus 
of 17,000/, a deficit of 1,420,000 is now looked for, the 
figures being :— 

; Original — Revised Estimate. 





£ 
Expenditure ......... 77,443,000 ......... 78,170,000 
Revenue ..........-.00 FATED. gvnaseuee 76,750,000 
Sarples........... RESUEE  ccsendaee opt 
Deficit ........... lis. cath able 1,420,000 


It is a peculiarity, however, of Indian finance, that up 
to the very close of the financial year, the Government 
are in ignorance of their real financial position. Last 
year, for instance, the revised estimates made up in the 
closing days of the fiscal year, which ends on the 31st of 
March, showed a surplus of 5001, while the re-revised 
estimates issued some months later showed a surplus of 
642,000/. The probability, therefore, is, that when, in 
ordinary course, towards the end of March next, Sir 
Auckland Colvin deals with the finances of the year, we 
shall have figures differing, and, it may be differing 
widely, from those now given. In any case, however, the 
Government are so impressed with the insufficiency of 
their revenue, that they have felt compelled at once to 
impose additional taxes. It has been Necided, therefore, 
to increase the salt tax, and to levy an import duty of 5 
per cent. upon petroleum. The extra salt tax is estimated 
to produce 1,725,000/, and the petroleum duty 65,0001; 
and with this addition of 1,790,000/ to the revenue, the deficit 
of 1,420,0007 will be transformed into a small surplus. 
To this scheme the evident objection is, that, practically, the 
whole burden of additional taxation has been laid upon the 
shoulders of the poorest class of the population. It is 
true that the salt tax, even in its augmented form, is not 
a very heavy impost. It is, however, a tax upon a neces- 
sary of life, which ought to be kept down to the lowest 
possible limit, and the fact that the Government hastened 
to reduce it some years ago, as soon as the financial position 
enabled them to do so, is sufficient proof that they knew 
it to be burdensome. If the addition now made to it had 
been accompanied by an augmentation of the income tax, 
it might have been justified, on the ground that it was 
necessary to make all classes contribute something to the 
needs of the State. As it is, however, it would almost 
appear as if the Government were influenced by a desire 
to raise the additional revenue not in the most equitable, 
but in the easiest way possible. Of course, a different 
complexion may be put upon the matter when the full 


report of the Finance Minister's statement is received. | 


That, however, is the light in which it at present appears, 
and a very unsatisfactory light it is. 


Sen 


THE VALUE OF FARM PRODUCE. 
Mr James Howarp has favoured us with an estimate 0 
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the annual value of the farm products of the United } — 
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Kingdom, the several items of which he has submitted to 
a number of experienced farmers and other agricultural 
experts before finally adopting them. The plan he has 
followed is that of regarding the agricultural land of the 
kingdom as one great farm, no account being taken of 
what one farmer sells to another or uses on his own farm, 
as the object is to get at the value of produce sold off the 
land. A great part of the produce consumed on a farm or 
sold for use on another farm, moreover, is for making 
into meat or dairy produce, so that to value it in itself 
would be to aliow for it twice—first as corn or other feed- 
ing material, and secondly, as meat, milk, cheese, or 
butter. Nor is corn used for seed, or for the feed- 
ing of farm-horses, included in the valuation, though 
it is not so clear as in the case of what 
is used for the production of meat that this 
should be left out, as it belongs to the expenses of pro- 
duction, just as the cost of manures or labour does. How- 
ever, Mr Howard's plan is to estimate the money received 
by farmers from outsiders, and as he does not go 
into the question of expenditure, his method is perha 
the best that could be adopted. Of course, some of the 
figures are only rough estimates, as there are no statistics 
for which any pretence of accuracy can be made for any of 
the products of the farm except crops, and these do not 
include straw. But the estimates, as we have already 
intimated, are practically those of a number of expe- 
rienced farmers, and not of Mr Howard alone. In getting 
at the value of the crops sold off the land, the average 
produce, as estimated in the Agricultural Produce 
Statistics, of the three years ending with 1887 is taken for 
jj each crop, deductions being made for the proportions sup- 
posed to be consumed on farms, and additions for the value 
of the siraw sold off, and the price is the average price 
for the same period. Mr Howard’s total, then, represents 
the estimated average annual value of the farm products 
of the last three years sold off the land. 


We now give the estimates :— 


Corn Crops. 











Wheat—2,432,835 aeres, at 30 bushels an £ 
acre, and 32s 1d per quarter............... £14,635,025 
Deduct one-eighth, consumed on farms... 1,829,378 
——_———. 12,805,645 
One-fifth of straw sold, at 2 loads an acre, 
md SB5 pet Vand: eiisccss fecicegcescectensee 1,459,701 
Barley—2,378,391 acres, at 33 bushels per 
acre and 27s 4d, per quarter ............00 £13,408,179 
Deduct one-sixth, used on farms ......... 2,234,6 
———— 11,173,483 
One-twentieth of straw sold, at 2 loads 
per acre, and 20s per load................+- 237,839 
Oats—4,373,500 acres, at 36 bushels per acre, 
and 18s 7d per quarter............s00.c.00 £18,286,696 
Deduct one-fifth, used on farms ............ 3,657,339 
— 14,629,357 
One-eighth of straw sold, at 2 loads per 
acre, and 25s per load.,...............seceeees 1,366,718 
Rye—63,949 acres, at 36 bushels per acre, 
and 248 per quarter ............sesccseesees £345,324 
Deduct one-sixth, used on farms ......... 57, 
— 287,770 
One-eighth of straw sold, at 2 loads per 
acre, and 25s per load ............-cceee+ 19,984 
Beans—401,973 acres, at 24 bushels per 
acre, and 34s per quarter ...............++ £2,050,062 
Deduct one-third, used on farms............ 683,354 
————- 1,366,708 
Peas—225,622 acres, at 24 bushels an acre, 
and 32s per quarter............cccccsseesseees £1,082.985 
Deduct one-third, used on farms............ 60,995 
——_—— 721,990 
Total for corn cropS ........ccscssesseeeeveeves 44,069,195 
Green Crops. 
Potatoes—1,362,465 acres, at 44 tons per acre, and 70s £ 
7. OE: ROM - 155i, cpcjiipnsteapnemveialihs sade Saiasbibigbiptestaighiaitidiaahiie 21,458,824 
urnips and Swedes—2,305,729 acres; 5 per cent. sold at 
8/ = WEEDS <vcssarenaey be snestanispovecresanntaisiasenrantameneisens 922,291 
Mangolde—394,710 acres ; 10 per cent. sold at 14/ per 
a DEED. oo ove snsescvescansscisdevdedersebes chiladd odewbbed bebanteab sauce 522,594 
arrots—19,899 acres ; 75 per cent. sold at 17/ 10s per 
ous po nnevacsnuieecncpendesen tive saugiinsagdbbeshiageub esta cdebubisacshs 261,174 
advages, Kohl, and Rape—200,901 acres; 74 per cent. 
ily. GOI ‘ab 150 Dee BOTW vices iis cccsccnssecetetcecceduttecicesainhs 226,014 
etches, dc.—452,403 acres ; 124 per cent. sold at 102 per 
COND. oss sss cndeied siboncidsiciicdsecdbiediaterdptdetbocbiagits 565,503 
Total for green crops .........ssssceseeeeeeees 23,986,400 


ee ee 
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Hay—8,920,062 acres ; 85 per cont. sold ot At 4s per a6;e 13,112,765" 

Ws one ee signe’ ith os edcebicuilllgoese dal oe nner 

DOE POF RCTS. oorcncnncnacedieshnsener aul cal bese eon soe 6,711,000 __ 
Tobe ii Ie So 21,325,693 


Meat, Hines, Skins, anp Woot. 
ae ; 25 per cent. annually slaughtered, at 
ORE iis iiciccctibebinus cenibbctbibcagan paiisaite side ie- wadedion 


£ ~ 
40,476,915 
Sheep and Lambs—29,481,063 ; 42 per cent. ann 


_ slaughtered, at 348 cach .......:0sscsseeeeeseerensenennees 21,049,479 
Pigs—3,634,917 ; oh per cent. annually slaughtered, 
134 Ibs each, at Db LTR sidiees 10,654,850 
Bullock Hides—2,000,000 at Ub........ccccccessccseccnceesceeesens 2,000,000 
Sheep Skins —10,000.000 at 49 6d ..........ccsecceceseceseesereees 
Wool—135,731,790 lbs at Dad ..........ccceccesccseecersteraneees 5,372,716 
DOOD: Fi ccccsccgocseseccteckendicttbesiontweitetade 81,803,960 
a 
Horses. 
Number on Farms—1,924,550 ; number sold, estimated at £ 
BOD, GOD, 06 DOW ni sciths pinscccissidiRidn otsteaisieveiaialees 6,090,000 
Darry Propvuce, &c. £ 
Milk—555,000,000 gallons, at 8d.............:cccsescctrerereeeees 18,500,000 
Cheese—2,710,000 cwts, at 54d per Ib............cceccecceeeeees 6,955, 
Butter—1,918,660 cwts, at 1s per ID ..........ccccceeeceeceeees 10,744,496 
Poultry, pigeons, and 0996 oe cccissicsivcssssévciscivicecseaboasotad 7,000, 
ROR cas cccssenoecsuctesamineessenauatals 43,200,162 
RNR 
RECAPITULATION. ‘ 
COME GEIS: 2.0. 000.500 cisiicecebcsd ccncussensnvctsene 44,069,195 
Green CLOPS.......... cesccscsesecccssrersceceseseceees 23,986,400 
VOUT SR OUID vac occ co cscscttgidectadeensdescesnacees 21,325,693 
Meat, hides, skins, and wool ...............++- ,803,960 
STII sh << ccecnecsavtceesepepeocieiagieinebeusiinals 000,000 
Dairy produce, &C......+s+scccesesereereeeeeterens 43,200,162 
Geet OGM... cccrsecnscocccbencs 220,385,410 


No doubt many of the items will be criticised, some as 
too high, and others as too low; but as each is the result 
of the sifting of a good deal of evidence, it should not be 
hastily rejected. With respect to the proportions of the 
several kinds of straw sold, there is room for a great 
difference of opinion, and we do not know what research 
Mr Howard has made in forming the estimates. The 
same may be said of the*proportions of beans and 
used on farms; but in the cases of wheat, barley, and oats, 
the official estimates of produce and the market sales 
together afford an approximate means of testing the 
estimates. We may mention that green peas, sold trom 
ordinary field crops, and not by market gardeners, are not 
allowed for at any extra value; also, that nothing is 
allowed for the small potatoes, not sold, estimated at 11 
an acre. In the case of potatoes, however, the estimate 
appears to us too highas it is; for the gross average produce 
for the whole kingdom during the last three years has been 
only about 4} tons per acre, and this includes what is 
used on farms. Besides, for what is sold, 70s a ton seems 
too much for the value on the farm, large quantities 
having been sold in recent years at 30s. The pepates 
of the hay crop sup to be sold off the land looks 
large; but it is te be borne in mind that everyone who 
keeps a horse, in country as well as in town, is a buyer of 
hay, if he has no land on which he can grow it. Then, there 
is grazing by horses used for other than agricultural 
purposes, the payment for which must amount to a large 
sum, though it is not included, because of the utter lack 
of data for estimating it. Nothing is put down for 
nursery grounds, or for woods and plantations. 

As to thevalue of cattle slaughtered, the av 
151, seems low; but it is to be borne in mind 
that calves are included. It is more difficult to 
believe that 34s per head is not too little for sheep 
and lambs. On the whole, however, there is reason to 
believe that Mr Howard's total for meat, 72,181,2441, is 
approximately correct. Several careful estimates, 
by different authorities, represent the forei 
of our meat supply at about one-fourth of 
we see that the average cost of our imports of 
and dead, for the last three years, according to 
of Trade Returns, has been 22,038,164/ perannum. Adding 
thetwo amounts, we getat a total of 94,219,408/ as the value 
of home and foreign meat per annum, and the amount 


the foreign supply is less than a fourth of the total, as it. 
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quantity for quantity. It is well not 
Sigh ta valea; ccmnbdeved es the 


land of the United Kingdom, seeing that 
-& large expenditure in foreign feeding stuffs has been 


in fo 
imourred in the fattening of the animals. The estimates for 


@airy produce, as far as quantities are concerned, are 
based upon cal ions given and fully explained in an 


article on “ Dairy Produce,” in the Quarterly Review for 


In 1878, when prices were much higher than they have 
been during the three years, Sir James Caird esti- 
total annual value of the farm uce of the 
nited Kingdom at 260,737,500/. It may be said that 
‘the decrease is more than the 40,000,000! difference 
between that estimate and Mr Howard’s ; but it is to be 
borne in mind that Sir James Caird did not allow any- 
thing for rye, green crops sold, flax, hops, the produce of 
orchards and market gardens, horses, hides and skins, or 
a and eggs—strange omissions, which, if they had 
supplied, would have made his total sufficiently 
above Howard’s to satisfy the most pessimisti 
mators of reduced agricultural values. It will be 
interesting to compare his totals with Mr Howard's, so far 
as the items are included in both :— 


qj 


Howard, 
Caird, Average of 
1878. 1885-7. 
: £ £ 

Corn and straw .........s00...+++ 087,500 ...... 44,069,195 
eee jaailechtianbiehsbadetabesa 16,650,000 ...... nk 

ner green Ec ocicckcstoics bao 3!’ peeiges . wd 
BF etl iiencs . eabactabaesiass 16,000,000 ...... 13,112,785 
Hops, flax, fruit, & vegetables bid 8°! pepeed 212,908 
eadosavieitvestncscegsertid bunks 7,000,000 ...... 72,181,244 
a nae oticinic sihoahaciet 8,500,000 ...... 5,372,716 
Hides and skins.................. Set Oot 4,250,000 
IE a chines mtneuetinubhiensss NW do ey ors 6,000,000 
NN oi vuneimebiciuselaschsenresentns 26,000,000 ...... 18,500,000 
Cheese and butter............... “erences 17,700,162 
Poultry, exgs, &c. .............. bn Fe eee ,000,000 
ei cciinnvsnepcuittiiiamians 260,737,500 ...... 220,385,410 


‘Changes of area, as well as of price, affect the values of 


the crops in the two estimates. For instance, the acreage 
of the corn crops has greatly decreased, while the area of 
potatoes in Great Britain (where the produce is much heavier 
than in Ireland, in which country there has been a decrease) 
has become a deal larger since 1878. It is further to 
be borne in mind, that the official Produce Statistics were 
not issued in 1878, and there is at least that ground for 
supposing Mr Howard’s estimate to be more nearly accurate, 
as it is unquestionably more complete, than Sir James 
Caird’s was. 





RUSSIAN FINANCE. 
(FROM A SPECIAL CORRESPONDENT.) 
Moscow, January 14/26. 

Tr Minister of Finance, Vishnegradsky, has presented 
his financial estimate for 1888 to the Emperor, and, for 
the first time for many years, the Russian budget balances 
without a deficit. 

The ordinary revenue;is estimated "at over 850 million 
roubles, and the extraordinary revenue at nearly 34 


millions. The ordinary nditure is put down at about 
half-a-million less thee the ordinary revenue, and the 


whole Budget for ordinary and extraordinary receipts and 


nditure is balanced with a grand total just above 
000,000 roubles. 


As compared with the Budget of his predecessor last 
year, the present Minister estimates for the year 1888 an 
increase of 58; million roubles in revenue, and of 211 
millions in expenditure. But this increase is to a certain 


} extent an increase only on paper; being caused by th 
s spalahaathe mautesbebaniee uncdwin' tke eats an 
i consi This depreciation of the rouble 







depreciated . 
-{, ig ® factor which can never be lost sight of when com- 


ing former with present Russian Budgets. How con- 
and constant the fall has been will be seen by 


‘@giance at the following quotations, which were the last 


: should be, seing that the meat is much less valuable than | recorded, for three months’ bills on London, at the end of 


December each year, on the Moscow Exchange : 


Value of Rouble, ff 
December, d 
OP lil Sak etd Aces colae 2044 
BOOB ovis civiss cies vansenss iccvvcecncensttese madosoonnesvtnnds 214 
NE Ja.sicsieighnaienpichesins steo~aihd isbienwniciiheth 2388 
ic <ccicdiiass snccaneeiiaeamemmbaeineannipmesioads 254 
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Turning now to examine the increase in revenue, we | 


notice, first, that the receipt from Custom duties is esti. jf 


mated far higher than the facts of the case appear to 


warrant. The anticipated receipt in metallic roubles is. 


put down at the same figure as in last year’s estimate, 
and thus an increase of nearly 9 million roubles 
is shown, merely because this year the gold rouble is 
reckoned at 1-80 rbls paper, whereas last year the exc 

was reckoned at 1°67 rbls. But the important fact is, that 


the statistics already oe for the first nine months | 
e Customs revenue has not nearly | 


of 1887, show that t 
come up to the Budget estimate; and there is little hope 
that the figures for the last three months will make up 
the deficit. So that, looking not at the estimate made by 
the ex-Minister of Finance (M. Bunge) a year ago, but at 
the actual receipts, it would appear that an estimate of not 
more than 100,000,000 rbls would have been more pi udent 
than the 125,000,000 rbls which figure in the Budget. 
But there is another consideration which inay make us 
doubt whether even 100,000,000 rbls will be realised. 
Russia has passed the point at which, speaking generally, 
and allowing for occasional exceptions, increased duties 
bring in increased revenue. Duties have been raised 
during 1887 on cast and wrought iron and steel, as well as 
on goods made of those metals; on hops, coal and coke, 
sewing cotton, tea, raw cotton, fruit, herrings, spices, some 
kinds of linen, hemp and jute goods, cotton window cur- 
tains, lace, buttons, clockwork and watches, and on other 
articles ; and the effect of the new duties will be to check 
importation to an extent which will far outweigh the gain 
to the Treasury of the higher tax levied on the remaining 
quantity which will still be brought into the country. Add 


to this, that the fall in exchange itself has the effect of |} 


increasing the import duties all round, at least, tem- 
porarily. The prices of goods manufactured in Russia do 
not rise simultaneously with, but subsequently to, each 
fall in the value of the rouble. Practically, the re-adjust- 
ment of prices takes place with a very remarkable tardi- 
ness ; for instance, the wages of workmen in many trades 
is the same in roubles to-day as it was when the rouble 
was worth 50 per cent. more than its present value. From 
a business point of view, therefore, a fall in the rouble is 
equivalent to a rise in import duties. 

Moreover, it should not be forgotten that the harvests 
both in 1886 and 1887 have been decidedly above the 
average, so that the exvort of grain has largely increased, 
and the general state of trade has improved, and must be 
considered exceptional. 

Considering, then, the low exchange, the recent increase 
in many paragraphs of the tariff, and the exceptional 
harvests of the last two years, we cannot avoid the con- 
clusion that, at any rate, thisitem of 125 million roubles 
of revenue from Customs duties is largely over estimated. 

The fact that a third good harvest cannot be reckoned 
on with any security, leads one to doubt whether the yield 
of the other taxes, both old and new, are not estimated in 
too sanguine a fashion. For, after all the protection and 
encouragement her manufactures have received, Russia is 
still essentially an agricultural country, and the com- 
mercial activity or stagnation of the year depends 

rimarily and chiefly on whether the peasavts and the 
downers are making a profit or aloss by the cultivation 
of their land. 

An item which is included in the ordinary revenue for 
the present year, and which has helped to make ends 
meet, is a lump sum of 15 million roubles, which is to be 
paid by the Nicholas Railway (Petersburg-Moscow line) in 
settlement of a claim the Government has long been 


pressing against the Great Russian Railway Company for |} 
improper and incomplete rendering of accounts in former jf — 


years. 


that the chief item is a sum of nearly 26 million roubles 
still to be realised of the 100 millions 4 per Cent. Loan 
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Passing now to the extraordinary revenue, we notice 2 
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issued in Russia last spring. Thus, the balance of revenue 
| and expenditure does not mean that it will be possible to 
raise sufficient revenue in 1888 to meet the total expendi- 
ture; but only that the loan of 100 millions raised in 
1887 was, it is hoped, large enough to keep things going 
during two years of peace! 

Turning from income to expenditure, it is very evident 
that in this part of the Budget, at any rate, every esti- 
mate has been cut down to the lowest possible figure. The 
rouble has fallen about 7} per cent. during the last twelve 
months, so that the 851 millions estimated ordinary 
expenditure is equivalent to only 787 millions of last year’s 
roubles ; and the apparent increase of 21 millions becomes 
in this light a decrease in expenditure of over 40 million 
roubles; and this, though the natural growth of expendi- 
ture in many branches goes on uncontrolled by the 
Finance Minister’s desire to produce a brilliant Budget, 
as we may see by analysing the 21} millions of apparent 
increase. Of this sum, 13} millions are increased cost of 
the debt,. being partly interest on last year’s loan, 
and partly the increased expense of the loans bearing 
interest in gold, now that each gold rouble has to be 
reckoned at 1°80 rbls peper, instead of 1°67 rbls. Over three 
millions more are added by the growing cost of managing 
the increased mileage of Government railways. Passing 
over a couple of millions of minor expenses, another three 
millions are added to the three millions which were entered 
in former Budgets to meet unforeseen expenses. This 
addition cannot fairly be reckoned as an increase in expen- 
diture at all, but rather as an acknowledgment of a dis- 
bursement which always took place; nor can we consider 
the sum of six millions now put down on this account as 
at all excessive, when we call 1o mind that from 1877 to 
1886 the excess of actual over-estimated expenditure has 
varied between 18 millions and 56 millions per annum. 


Upon the whole, it is difficult to avoid a feeling that 
this year's Budget is too good to be true, or to resist the 
suggestion that, notwithstanding the ostentatiously peace- 
ful declarations, the Minister may, when he made his 
Budget balance on paper, have been speculating on the 
possibility that war, with its gigantic loans, and its paper 
money poured out like water, may release him from all 

responsibility for the non-fulfiment of his promises. 

j} The remarks which M. Vishnegradsky appends to his 
Budget are most interesting reading, though space forbids 
our here mentioning more than two or three of the points 
he touches on. A firm believer in the sovereign virtues 
of a “‘ favourable balance of trade,” the fact that, when 
the export of grain has been large, and the import of 
manufactured goods has, in consequence of crushing duties, 
sunk to next to nothing, the exchange has not risen, 
troubles him greatly. He says: “The balance of trade 
up to lst December gives a difference in our favour of 205 
million roubles; with such an excess of exports over 
imports, it would, of course, have been natural to expect 
the exchange value of our paper rouble to improve; ” and 
his naive astonishment that the actual result has been 
that Russian securities—the Russian loans floated abroad 
with much cost and difficulty—have beenfreturning to the 
country, is really delicious. Of course, the blame is thrown 
on the wicked Germans; but one wonders whether the 
Minister of Finance really expected that while Russia is 
heavily in debt to other countries, an excess of exports over 
imports would cause a stream of gold to flow into the 
country. 

The reference he makes to the fate of several of the 
very numerous projects he has found time to float during 
his first year of office seems to indicate a most admirable 
control of temper. “The measures projected in the 
Ministry of Finance were submitted in the Council of 
State to the most detailed consideration, and in some cases 
were fundamentally corrected.” 

_ One other passage is too remarkable to be passed over 
in silence. Remember that it is the Finance Minister of 
a great agricultural country, in which it is of the most 
urgent importance that the best agricultural implements 
should be obtainable at the cheapest possible prices, if 
American competition in grain is to be met with any 
degree of success, who writes :—“ Effectual measures 
" have been taken for the protection of our metallic indus- 
tries against foreign competition, which is the more 
dangerous, that it has recently developed, and gone far 
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moar perfecting, a new artifice, consisting in the forma- 

on.0 

their surplus production abroad, often 

cost. of arotional. ‘The good effects of 1 

already seen at the Nijni- Novgorod fair this year.” 
This is really too much. In so far as the Nijni 

went off better than usual, it was the natural result 


good harvest ; but the fact that, owing to newly-enforced | 


protective duties, a few dealers in iron and machinery were 
able to take excessive prices for their goods was the indi- 
cation of a national calamity ; and that M, Vishn 

can refer to it with satisfaction’ is one more proof, if suc 
were needed, that, in spite of his sensational Budget, he is 
not the man to direct Russian finance on the lines of sound 
political economy, which are also the lines of common 
sense. 





BUSINESS NOTES. 





Trx anp Coprrr Srartsrics.—The excessively high 
price to which tin has been advanced by the operations of 
the French syndicate is having its natural effect u 
the statistical position. According to figures pre 
Messrs A. Strauss and Co., the visible supply at the close 
of January compared as follows with the preceding month 
and the two previous years :— 


VISIBLE SUPPLY. 


Jan.31, Dee, 3}, --sanuary 31,~ 
1888, 1887. 1887, 1886. 
Tons. Tons. Tons, Tons. 
Stocks of Straits, Australian, Banca, 
and Billiton, spot and afloat, also 
stocks in United States................... 19,684 ... 16,576 ... 12,048 ... 13,589 
Stocked in Straits ard Australia ...... jee aT on . re 
20,034 ... 18,296 ... 12,013 ... 18,589 


This large increase is due partly to increased supplies sent 
forward, and partly to reduced deliveries to consumers. 
As will be seen, the total visible supply is one-third larger 
than in 1887 or 1886, when prices were not much more 
than half what they now are. As regards the position of 
the consumers, it may be noted that the South Wales tin- 
plate manufacturers have not accepted the terms offered 
them by the French syndicate, to which we referred a short 
time ago, nor, we believe, are they at all likely to do so. 
This is evidently the opinion in South Wales, for at the 
meeting of the Swansea Bank, Mr M. B. Williams, the 
chairman, said that “ he thought it would be a grave mis- 
take for the makers to identify themselves and to make 
common cause with the tin syndicate. The present exces- 
sive price of tin must stimulate production and check con- 
sumption, and the effect must be that the tin ‘ corner’ 
would collapse.’ And Sir John Jenkins, a large tin- 
plate manufacturer, who afterwards spoke, said “ that 
makers intended having nothing to do with the block tin 
syndicate, for they were convineed that by doing so they 
would be injuring their own position. The s was 
a strong one, and, if it thought fit, might keep up the 
price to an abnormal value for some time, perhaps for the 
year; but when the collapse came, it must tell seriously 
on the syndicate, and the more so, the longer the ‘ corner’ 
was maintained.” According to Messrs Henry R. Merton 
and Co., the statistical position of copper is also showin 

signs of becoming weaker, im consequence of the high 
prices now ruling. The stocks in land and France, 
together with the metal afloat from Chili and Australia, 
compare as follows :— 


Jan. 31, Dec. 31, 
1888, 1887. 
Tons. 


Tons. Tons. 
45,692 42,301 61,375 


The increase in the stocks this month is not due to 
increased supplies, that will come later on, but to reduced 
deliveries to the trade, which is at present a good 
disorganised by the unsettled pepe’ of the market. 
Stocks of copper are, of course, much smaller than 
they were a year ago, and in this respect the position of 


J. 31 rn, 
1887. ye 886. 
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copper is stronger than that of tin; but, on the other 
hand, there can be little doubt that the world’s available 
sup 


es of tin which can come the market are pro- 
portionatelyfvery much more Timited than those of copper. 


“which raise the home price, and_sell | 
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{to establish a clearing-house for coffee and sugar in 
|} Lendon, and the strong opposition which the scheme has 
| encountered, the following account, from a German corre- 
spondent, of the working of a similar clearing-house at 
Hamburg will be of interest :—‘ Some attention,” he 
writes, “‘has been commanded recently by the efforts 
to transfer the ion in coffee and sugar as it 
exists in Hamburg to Berlin, and make it a permanent 
institution at that centre. This mode of speculation 

it im coffee was imported into Hamburg from Havre not 
quite a year ago, and to judge from certain indications, its 

a resultsthere do not meet with unmitigated approval. It has 
|| certainly inflated the volume of transactions, but it has 
| also led to reckless speculation. Between June 11 and 
November 19, the transactions reported represented 
5,147,500 bags coffee, whereas it is stated, on reliable 
’ authority, that the amount of rea] business transacted in 
a the same time in Hamburg would not amount to more 
than 694,000 bags; all the rest being accounted for by 


mere ion. The ion in sugar is also a novel 
é feature of the Hamburg trade. It would not have been 
) difficult to foresee that the introduction of both methods 
fl of s ing would meet with much resistance in Berlin, 


where the extravagances of the speculation in grain 


for consumption, for no other purpose than to create the 
impression that there was an excess of supply in the 
market, and so bring about a depression of prices. The 
— would not have been noticed if it had borne the 
c of any casual event, but the practices of the 
grain-speculaters had already given so much offence, that the 

ublic appeared to be giad to be afforded an opportunity 
or expressing their dissatisfaction. I may add that 
similar impressions prevail amongst the merchants of 
Hamburg, Liibeck, Danzig, and other cities, where they 
do not look with favour on the extravagances of the specu- 
lation cairied on in Berlin.” 
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Bangs snp THE Srock Excnanee.— The action 
Magnus v. The Queensland National Bank, which was, 
first tried before Mr Justice Kay, in July last, and then 
gave rise to a good deal of discussion, has now come before 
the Court of Appeal, with the result that Mr Justice Kay’s 
decision has been confirmed. One Bartle Goldsmid, a 
stockbroker, was co-trustee with Sir Philip Magnus and 
Mr Halford of funds which included some London and 
Brighton Railway debenture stock. Wishing to change 
the investment, the trustees executed a transfer of this 
stock, which was entrusted to Goldsmid. He, however, 
having borrowed money of the Queensland National Bank, 
handed them the transfer as security for the loan. After- 
wards this loan was repaid, and the bank then retrans- 
‘ferred the stock to a nominee of Goldsmid’s, without 
informing the other trustees. Goldsmid was thus enabled 
to obtain possession of the money obtained by the sale of 
the stock, and this he fraudulently misappropriated. As 
soon as his co-trustees became aware of his defalcations, 
they brought an action against the bank to recover 
the value of the stock, on the ground that the bank 
was in a fiduciary position to the then mortgagors, and 
was bound to take care that the stock was retransferred 
to them, or to someone authorised by them. . Mr Justice 
Kay held that the bank, in retransferring on the order of 
Goldsmid alone, had acted negli ently, and as it was 
through their negligence that Goldsmid was enabled to 



































pledged does not get back to any other than the 
fi Svcar.—In view of the attempts which are being made or persons legally entitled to demand it. 


Stock Exchange. 
in some of the great departments, as, for instance, the 
American railway market, that the “ jobbers” have been 
emigrating from them to the mining market, and, with 
true Stock Exchange versatility, have commenced to deal 
actively in securities of which they had previously not 


Tramway Drvrpenps.—The dividends of the leadi | 


tramway companies for the half-year ended December 8], | 
which have recently been announced, do not, as a whole, | 
compare favourably with those declared a year ago. The | 
following are the figures :— 


Half-Year Ended Dec. 31. 


1887. 1886 1885, 
% % % | 
Belfast ........scrccceessovscesses 4: genes TR ‘scone 6) 
SE ccinninkutpsnsenientinncstoen Se comme 34 34 
a burgh  .......-eeeeeeeeenses ott cabal “ i secebl - 
TAMGOW........scercccreesercceees SLR «..... Sth ...... 
BANDED viiicccnscesissecssycbousosane Oi aueces m estes 3 
Liverpool ............00+sceesseee ©: senses TO i saiens 5 
DOD sivsincdnnprcccssicin coneia UE . Siiitaki RO aniiale 9 
London Street ..............+++  Senees ee 9 
North Metropolitan ......... OB nn... OD skenas 94 
Southampton .........06 +++ BD seme, Batson 5 
Sunderlaod .........-0+-.0++++0+ GP. seis Oey dnsns 34 


The leading company, the North Metropolitan, pays the 
same substantial dividend, at the rate of 9{ per cent. per 
annum, but the London and London Street companies 
both pay 1 per cent. less, a result partly attributable to 
reduced fares, in consequence of the keen omnibus com- 
petition. Amongst the provincial undertakings, the Edin- 
burgh and Liverpool companies have fared badly, both 
having suffered severely in their receipts, but the Glasgow 
Company has paid the same substantial dividend, and 
there is an increase in the case of the Belfast, Leeds, and 
Sunderland companies. 


Tue SpecutaTion 1x Minine Sxares.—During the 


past week, and for several previous weeks, the speculation 


n mining shares has been the leading feature on the 
So dull, in fact, has been the business 


known even the names. Asa consequence of the extent 
to which the “ House” has taken to dealing in mining 
shares, its position is now very different to what it 
was a few years ago, for then, with a few excep- 
tions, it had far less to do with these securities 
than the outside mining brokers, whereas now it 
transacts by far the greater portion of the business in 
them. Apart from the tin mines which still remain the 
speciality of a few dealers, mainly at Redruth, all kinds 
of mining ventures now have a free market in the ‘‘ House, 

and some descriptions, such as the South African gold 
and diamond mines it is taking in bodily. Rather 
strangely, however, although this is the case, the list of: 
mines quoted in the Official List is just as small and 
antiquated as ever, but we should imagine that before lon 

a considerable change will be made in this respect. An 

if so, a natural consequence will be a much wider diffusion 
of mining shares than at present, for there are still many 
investors who have a kind of superstitious respect for an 
official quotation. Without wishing to unduly descry mining 
shares, we cannot, however, too strongly impress upon i- 
vestors what we said last week. Briefly, this was,that mining 
shares, in consequence of their uliar speculative 
character, can only be safely seomulal ab investments for 
the money which one can afford to lose; and also that 
they have long been the happy hunting-grounds of 
organised gangs of promoters, who, together with their 
associates — low - class advertising agents, &c. — care 
nothing about the value of a mine, provided only that it 
can be made a means of fleecing the public. In these 
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ig led to serious inconveniences during the autumn and 
i winter, after it became known that a circle of speculators 
be had imported large quantities of Russian rye from the 
f Azov Sea, which was of the worst kind, and actually unfit 
| 
i 


ont possession of the proceeds of the stock, they were 
le for its value. And this decision the Court of 
jj Appeal, as we have said, has confirmed, and rightly so, 

for although there is no doubt that the bank acted in con- 
formity with the usual practice of banks in lending upon 
stocks, the practice is adopted for the convenience of the 
banks themselves, and cannot be held to relieve them from 
the obligation under which they lie, to see that a security 


circumstances, not to inquire as closely as possible into 
the character of those by and through whom the under- 
takings are sought to be flaunched is simply to throw 
money away altogether. 










Tar Propuce or rae Inisn Crors rn 1887.—The 
Registrar-General for Ireland has issued his annual return, 
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showing the acreage under and produce of the various 
crops. The principal figures are :— 


TABLE I. 


The Average Yearly Extent of Land under the Principal) Cro 
in the Ten Years 1877-86, the Extent in 1886 and 1887, the In- 
crease or Decrease in the Extent under each Crop in 1887 compared 
with 1886, and the Extent in 1887 above or below the average for 
the Ten Years 1877-86. 





TABLE IL. 


The Average Rates of Produce per Acre of the Principal Crops for 
the Ten Years 1877-86, the Average Rates for 1886 and 1887 
respectively, the Increase or Decrease in the Rate for each Crop 
in 1887 compared with 1886, and with the Average Rate for the 
Ten Years 1877-86. 





Average | Increase or [Rate of Produce 
Rate of |Average Average|Decrease in 1887} in 1887 come 
Crops. Produce/Rate of/Rate of] compared with |pared with Aver- 
per Acre Produce Produce 1836. age Rate for the 
for the |per Acre'per Acre 10 years 1877-86. 














10 yearsiin 1886.in 1887. acniianceanentnn: (hainicenantieniacoecepeitine 
1877-86. te Above. ; Below. 
Wheat, in cwts ...... 141 145 | 15°2 07 az 11 at 
Oats, ” oe 13°3 139 | 115 ese 2°4 eee 18 
Barley, = 5:0) eee 152 15°3 j 12°8 eee 2°6 eee 24 
— " 164 | 138 | 125 “a 1°3 sil 19 
re, Sao 15 16 | 108 eee " sas P 
Potatoes, in tons...... s2 | sa | 45 | ie | a eer 
Turnips, sss... ma) SS 1 08. oP eee 3-0 
moos wurzel and | | | 
eetroot, intons...| 128 | 13° 0 i @ 
Flax, in stones of . wo | : a: 
ae svssseee sseserees | 98°T | 92 | 186 | 10°6 101 
ee OMG. seonnesee | $2 | $9 1 14 a e oe 
TABLE III. 


The Average Yearly Amount of Produceof the Principal Crops for 
the Ten Years 1877-1886, the Produce in 1886 and 1887; the 
Increase or Decrease in 1887, compared with 1886; and the 
amount of Produce of each Crop in 1877, above or below the 
Average Amount for the Ten Years, 1877-1886. 







The Produce in 









































Yearl Increase or De-|1887 compared 
— Produce | Produce} crease in 1887 | with Average 
oO compared with |Produce for the 
Crops Produce in 1886. | in 1887. 1886. Ten Years 
for the 1877-86. 
‘en Years — raiesiaiiinacsenie 
: 1877-86. Increase |Decr’ase| Above.| Below. 
Cwts. | Cwts. Cwts. | Cwts. | Cwts. | Cwts.| Cwts, 
NN iciconestcnicid 1,700,071 1,007,136) 1,016,032] * 11,896 site se 631,089 
Gate epi cnthevilhdiedd a 18,344,485|18,378,613)15,149,419} ... 3,229,194 195,066 
rley .. 3,136,450| 2,772,386 2,071,457)... | 700,93 1,064,993 
Bere ossssseeesesesseee 6,518; 4,104) 3,218}... sss 3,300 
PW Senshi tekiapsensonses 60,129) P lt P gy Jat 6,379) 17,214 os 
ons. | Tons. ‘ons. Tons. | To Tons. '* Tons. 
Sons onnininnints ooo ooerae 3,569 402) 901,678 954,743)... 
Mangel wnt a ed 974,475; 2,719,151; ... 1,255,824) ... 999,594 
D Wacengebeted 530,434; 505,588 454,837) out 50,751]... 75,597 
Flax coneniseatleved iss | 21,593] 23,379 15,106. So73i i. | 64a? 
i ancadcteace 4,059,195! 4,498,732] 3,599185 |. | seas47 | 460,010 





_WILLs aNp Bequests.—The Jiustrated London News 
gives the following list of wills proved, with the amount 
of the personalty in each case :— 


£ 
Baron Hormone Whew iii... ccesceis siisie easdudidiascces 3,541,367 
Mr Haroie Morton Farquhar, of No. 11 Belgrave square, 
“ee of No. 16 St James’s street, banker........ ......++0+5 544,684 
r ee Springmann, of Drachenfels, West Derby, near in 
LU epasogbaadaligniececpsvcetobecdceesCrclecivicteck Lome -~ 131, 
_ De Tabley, of Tabley House, Cheshire .........-........ 71,043 
rs Marianne Chowne, late of No. 153 Westbourne 
were, PIE IIE iki cetecisicic nithinevaniedeshmiiniiaaanmie’ 30,000 
Le Thomas Humphry, late of No.4 New square, 
Ainaarin Inn, and No. 26 Prince’s square, Bayswater 28,000 
E Frederick Byng Montrésor, R. ., late of No. 15 
vaston place, South Kensington ........ 5 salah cl . 22,000 





Mr James Cato De Castro, M.D., late of The Engadine, 
orgua: oe eewereeeeene sO F eoneeeee See ee eee eee HERS EH EET EEETER EEO TEe 
Donna Izabel De Menezes An..rim, Contessa + 
de Fonte-Bella, late of Porta Delgada, in the island of 


St Michael, Azores SOOPER eee eee eer HP camer sere eer ereT ease eeeer eee 
Mrs Louise Johanne Semon, late of No. 37 Wesat- 
en nee ee el cee ee eee 
ir ie Lyon Di 
Legation at the Court of FRED “accccccscvencentesctiidecisvns 7,000 








Horeiqn Correspondence, 


FRANCE. 


(FROM OUR OWN CORRESPONDENT.) 
Panis, Feb. 2. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 
Destop. 
Feb, 2, 1888. Jan. 26, 1868 


° 6 

Capital of the bank............ 182,500,000 © ... 182,500.00 0 ... 182,600,000 0 
Profits in addition to capi- 
tal (Art Law of June 9 


“— 1887. 


1857) seccscsscsssecrsceseeeee 8,002,518 54 .. 8,002,318 54 ... 8,002,318 54 
Reserve of the bank and ite 

eR 22,106,750 14 22,106,750 14. 22,106,750 14 
Social reecnre n PrOPery orae 16 9907444 16 11017446 18 
otesin circulation......... 2,886,539,880 0 ... 2,801,599,755 0 ... 2,889,507,140 0 


Interest on securities trans 
ferred or deposited ...... 10,647,800 88 ... 11,660,210 68 .. 
Banknotes to order, re- 
ceipte qoeite. 9A em 31,266,912 56 ... 32,807,077 15 


12,531,284 81 
29,738,724 28 


Treasury account currep E 
creditor secsecsecserscssesse 156,749,171 92 ... 164,297,544 59 1 201,749,408 24 ~ 
Ourrent accounts, Paris...... 819,256,075 4 .. 319,729,766 7 .. 343,276,654 80 
Do branch banks ......... w. 64,649,748 0 .. 46,422,209 0 ... 58,231,350 0 
Dividends payable ............ 4,158,835 75 .. 4,866,527 75 .. 4,055,790 50 


Discounts and sundry inte 


SOU... ccovesaeestescieuscsvaks Se ON ae 
Rediscounted the last six 


TONES aececsecssccssverecen 1,244,810 56 
BUnries .......cccercorscsessecsce 92,272,742 OL aoe 


Tote] ....c.c0+e0-00--- 5,686,542,782 17 ... 3,634,917,851 88... 3,802,979,221 52 
" CREDITOR. 


Oaeh in hand and in branch t c t c ft e 
DANKE ......000c00se.e0reeeees 2,289,711,427 72... 2,282,836,619 1 ...2,360,100,783 74 
79 128,692 44 


2,689,670 8 .. 3,481,837 58 


1,244,810 56 ... 1,201,842 89 
23,084,763 16 .. 30,480,570 58 





Uommercial bills overdue ... 340,989 om 184,886 49 w+. 
Commercial bills discounted 
io Paris not yet due ... 272,804,970 88 ... 272,306,841 97 ... 261,561,824 96 
— ry eens: one o in as op 
mmercia 8, branc 
KO cccccsccsceccsssssece 490524482 0 ... 384,885,925 0 ... 452,704,846 0 
Advances on de te of 
bullion me 9,413,400 wee 9,089,600 O ws 8€6,900 0 
Do in branch banks...... os 13 


122,599,958 35 ... 128 15 18 


Do in public securities .. 123,384,339 a 
™" 137:741,918 © ... 141,016,661 0 


Do by branch banks........ 136,746 834 
Advance to the State (Con- 
ventions, June 10, 1857 
and March 29, 1878)...... 140,000,000 0 140,000,000 0 ... 1 
Government stock reserve.. 12,980,750 14 ... 12,980,750 14 .., 12,980,750 14 
Dod le... caspian a 99,534,044 45 ... 99,534044 45 ... 99,626,408 28 
Rentes Immobilisées (Law 
of June 9, 1857)..........2. 100,000,000 0 ... 100,000,000 0 ... 100,000,000 0 
bape <3 — ee the 
nk a an ro 
perty oranches pil 18,667,851 0 .. 18,667,845 0 .. 18,492,987 0 
Expenses of management... 613,588 40... 168,847 70 we 


Employ of the special re 
See. ne ten. see | 11,017,444 16 


BUNATICS .......cceccersseeerseree, 46,779,410 61 .., 49,421,571 61... ~ 
Total ...c.sessesssesees+ 8,686,542,732 17... 8,634,917,851 88... 3,901,979,221 52 

The above return compared with that for the preceding 
week exhibits the following changes :— 


INCREASE. francs. DeEcREASB. . 


0 
¢~ 141,600 0 ... 0 
0 


franca. 





Private deposits ... 


Tux easy bourse settlement has caused a better demand 
for bills, and the market rate is full one-eighth lower on 
the week at 24 to §. The London exchange, after declin- 
ing to 25f 233c, recovered to-day to 25f 25c on the fall in 
the American exchange, and the possibility of fresh with- 
drawals of gold from London. Gold has come in to the 
bank both from the circulation and from abroad, princi- 
pally from Austria. The cash reserve was compared to- 
day as under :— 


2nd Feb. 26th Jan. 

Francs. Francs. 
Oeb8 dina nes . 1,102,664,185 ... 1,097,219,213 
Silver ..... ..cseccsceeeseesee  1,187,047,242 ... 1,185,117,406 





2,289,711,427 ... 2,282,336,619 

Notwithstanding low rate of continuations at the settle- 

ment, French Threes being carried over even, the m 

has been heavy, excepting in mining shares, the prices of 
which have continued to advance, and are now Bn 


| 


| 


| 
105,800 
25,5 
40,000,000 
485,407 10 
49,586,711 
market 
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|| Bank of France. 


their best rates. Exceptin g railways, prices, as will be 
seen below, are throughout on the week. 
Par. Feb. 2. Jan. 26. 
Centa. [00 — $1 £ 4 4 } 10 
— . a ] ad 81 5 - 7 + 
oak Threesa 100... 8 o - 8495 + 045 
Italian ome eet eee ce “reco 100 ere 93 65 see 94 85 . 1 20 
Austrian Gold 4 oooms 100 eee 87 50 88 50 brad 1 0 
“Turkish Fours.......... a Oe Se 14 20 1410 + 010 
ian U cece 500... 37625 ... 37750 - 123 
of France Shares 1,000 ... 3,700 0 ... 4,025 0 - 325 
ue de Paris eeecese cee 500 eee 745 0 ice 755 0 raul 10 0 
t Foncier.......... ~ 500... 1,373 75 .... 1,383 75 - 10 0 
Paris Gas Shares....... ~ 250... 1396 25 ... 1410 0 - 13 75 
Sues Canal ............. ~ 500... 2073 75 ... 2085 0 —- 11 25 
meneduqpeesainne _ oe. 2S .. Bem - 0.0 
Northern Railway ..... 400 ... 1,525 0 ... 1,527 50 - 2 50 
Railway .... 500... 89375 .. 890 0 + 375 
Orleans Railway....... - 500... 133375 ... 1,330 0 + 375 
Eastern Railway........ 500... 795 0 ... 79250 + 250 
Lyons Railway ....... — 500 ... 1,952 50 ... 1,252 50 5; 
Southern Railway ..... 500 ... 1,152 50 ... 1,152 50 er 
South of Austrian Rail 500... 17750 .. 18250 - 5 0 


~ Shares of the Bank of France have been affected by the 
opening of the question of the privilege of the Bank, which 
expires in 1897, by the presentation in the Chamber of 
Deputies of a resolution, signed by M. Sans-Leroy, M. 
Clemenceau, and other members, proposing the election of 
@ committee of 33 Deputies, ‘to consider, in accord with 
the Government, the clauses and conditions on which the 
privilege of issuing notes shall be renewed or conferred on 
some otherestablishment.’’ Thetime has, in fact, comeforthe 
‘renewal to be taken in hand, as the monopoly has now only 
nine years to run, while on the former occasion the 
privilege, which would have expired at the end of 1867, 
was extended for thirty years in the middle of 1857. It 
may be feared, and there are already signs of it, that 
political feeling may be imported into the discussion, to 
the prejudice cf the Bank, and shareholders are taking 
alarm. The preamble of M. Sans-Leroy’s resolution is not 
eonceived in any friendly spirit. “It is notorious,” he 
writes, “‘that the organisation of the Bank of France, 
mstituted thirty years ago, under financial, economic, and 
political conditions radically different from those of the 

t time, no longer respond to the requirements of the 
public and the legitimate desires of trade ; that it occupies 
towards the Treasury a too independent and almost 
domineering situation ; that its relations with the Treasury 
require to be revised, and that its internal régime-and its 
statutes must undergo serious modifications.” Certain 
a journals have joined in the campaign against the 

nk. 


Political independence in the nomination of its council 
is a grievance with which it is charged. The Bank is 
gaid to have become a fortress in the hands of financiers, 
over which the State can exercise no authority. The 
Governor is, indeed, appointed. by the State, but he is an 
isolated Republican, without power to obtain support 
from the Deputies, Senators, public functionaries, and 
representatives of the Chambers of Commerce, who, it is 
said, are excluded from the council. Its branches in the 
departments are said to be strongholds of the reaction, 
and many traders are alleged to have their paper refused 
because they hold Liberal opinions. That those charges 
are unfounded need scarcely be said, but that they should 
be brought against the Bank is sufficient to show what 
influences will be brought to bear against it. The evident 
aim of the adversaries of the Bank is to make it a passive 
instrument in the hands of the Government, and .a field 
for political patronage. Adversaries of the Bank pretend 
that it renders no services to the Treasury or the country 


|| in return for its monopoly, forgetting that it really holds 


the war treasure of the country ; the loan of 1,500 millions 
during the war, which preserved the credit of France and 
enabled the Government of the day to carry on the 
struggle ; the banking operations for the Treasury, which 
amounted to 8,900 millions of francs in 1886, without 
interest or commission ; the credit of 160 millions, per- 
manently opened gratuitously to the Treasury ; the three 


‘millions of taxes paid annually, &c. Only politicians could 


refuse to acknow the great services rendered by the 


During the year 1887 the Treasury agents in the 


THE ECONOMIST. 


departments transmitted to Paris orders for the pure 
of Rentes to the amount of 367 millions of franes 
capital, and for the sale of 153 millions. The balance of 
214 millions was, as ep ecteng = the oe mark 
through the Syndicate o nts ange. m par 
with 1886, heacgamgbs increase of $2 millions in the 
chases, and a diminution of 24 millions in the sales. Tha 
facility of making a small investment in Rente, from gm 


minimum of 100f of capital, through any receiver of} 


taxes, has been one of the chief causes of the distribution }} 
of the Government debt throughout the country and | 

among all classes of the population, and is a sure | 
guarantee against revolutionary confiscation or repudia. | 
tion. In that respect, French Rentes are the safest of all | 
Government Funds, as they are not held by only a small | 
minority of the population, but by the entire nation, | 
Since 1871 the purchases of Rentes, through the Treasury | 
agents in the departments, have amounted to a total sum | 
of 6,989 millions of francs effective, or 1,200 millions } 
more than the real capital of the great loans of 1871 and | 
1872 for the liberation of the territory. The sales, on the | 
other hand, were 3,044 millions; the balance remaining | 
in the hands of investors amounting to 3,(44 millions, | 
exclusive of the orders transmitted direct to agents de } 
Change. 3 

A report of the business of the Paris Tribunal of Com- jj 
merce contains statistics of commercial interest. The ]} 
number of failures, which had been 2,280 in 1886, fell to” 
1,926 last year. The diminution is not regarded as a sign | 
of prosperity, but is attributed to the gradual liquidation } 
of the crisis of 1882, and tothe general decrease of trans- | 
actions. The failures are classed according to trades, as | 
follows :—Food, 686 ; dress, 380 ; articles of luxury, 201; | 
transports and commission, 167; metals, 102; building, | 
67; hides and leather, 64; furniture, 75; bankers and 
agents, 54; books and printing, 30; coal and wood, 24; 
chemicals, 27; textiles, 15; ceramics, 20; inns and hotels, 
14. Declarations of 1,628 partnerships or companies were | 
made in 1887, which was a diminution of 19 on 1886, and 
comprised 1,093 ordinary partnerships, 414 en commandile, | 
and 121 limited liability companies. The capital in money } 
or contributions was 306 millions in 1887, and 290 millions ) 
in 1886. During the year 973 partnerships or companies | 
were dissolved, a decrease of 40 on 1886. The number of 
trade marks deposited was 2,517 in 1887, and 2,823 in| 
1886. Those of last year consisted of 2,305 French, and 
212 foreign. 

The coinage of French money at the Mints in 1887 
amounted to 24,668,190f in gold, 8,910,583¢ in silver, all 
pieces of 50 centimes to 2f, and 138,803fin copper. The 
Mints also coined silver trade dollars for Indo-China to | 
the amount of 16,744,899f, and pieces of one-fifth of a | 
dollar for a sum 272,150f, and 183,014f in bronze. The ) 
only coinage for foreign Governments was a sum of | 
2,500,000f in silver for the Republic of Hayti. | 

The receipts from shipping on the Suez Canal in} 
January amounted to 5,300,000f, against 4,576,689f im | 
1887, and 4,876,587f in 1886. | 

The following was the amount of paper that passed | 
through the Paris Bankers Clearing-house in January 
months for comparison :— 

Frances 
429,042,375 
397,897,335 
367,562,007 


PI TE instniiccsnnivetptacuntacctsess 
December, 1887 
POM, TOEE iia cicisicarissingetinenvesin 


GERMANY. | 
(FROM OUR OWN CORRESPONDENT.) | 
Brrr, January 31, 1888. 


“The production of political rumours,” as a local paper | 
terms the business of professional alarmist, has not |} 
flourished so much during the past week as it did only @ 
short time ago, but the improvement is only slight, for } 
instead of military preparations in Russia or Austria, we }} 
were treated this time to a report that Russia had finally | 
succeeded in obtaining a new loan in Paris. 
did not tarry in arriving, but in the meantime some dis- 
turbance had been created. I may mention, in passing 
this subject, how persistently those efforts can be 














The denial |} — 















Feb. 4, 1888.] 
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Finance Minister to prepare the way for a new loan. 
[am told, on the other side, that the bankers here in 
Berlin, who have to deal with the Russian financial 
authorities, are almost lavish im their praises of the 
Russian Government’s efforts and arrangements to fulfil 
their ments to the letter, and to avoid anything 
that could be turned to advantage by the critics. 

Business during the week has been very quiet and 
uninteresting. The small amounts of gold which arrived 
from France and England have been deposited in the 
yaults of the Imperial Bank. Private discount in the 
open market is 1} per cent., with money very abundant. 


anuary 
re is quite a number of indications which tend to | Feprm 


show that the greater number of engagements on the 
Stock Exchange are founded on the assumption that the 
level of quotations is more likely to suffer a further 
depression. The bear party being in the ascendant, it 
seems only natural that the bulls take up an attitude of 
caution; but I share in no way the oper of those 
who, starting from a contemplation of these facts, arrive 
at a conclusion that we are certain to witness a further 
deyression. Predictions in matters financial are just as 
awkward things as on the field of politics, but there 
is no harm in stating that usually well-informed 
bankers tenaciously refuse to adopt absolutely un- 
favourable views regarding the development of 
business in the spring. The greatest obstacle in the way 
of improvement is the nervousness of the public, who have 
got shy after the war rumours in the spring and summer 
1887, and who do not trust peaceful assurances. Even 
those “‘ who don’t believe in war,” fear the outbreak and 
effect of new ‘‘ Press campaigns.’’ Had the public shown 
a little more independence of judgment and steadiness, 
there is hardly any doubt that we should already have 
entered upon another period of financial enterprise. Italian 
aud Hungarian Funds have been affeetec by adverse reports 
founded upon interpretations of the diplomatic contro- 
versy between the Governments of France and Italy, and 
by the preparations for the Hungarian Government's new 
financial operation. But in both cases the adverse move- 
ment has not been of much consequence. Efforts to create a 
favourable situation for Portuguese Funds have not been 
quite without success. Some attention is given also to the 
negotiations for the issue of a Mexican loan, which have 
been pending for a very long time, and which are now said 
to be perfect. 
The shares of industrial establishments have fluctuated 
a good deal, and some of them have sustained considerable 
losses, which for the most part are due to special cireum- 
stances. Asa rule, there is but little chance that stock of 
this kind is likely to suffer more than a temporary devalua- 
tion. The risk is rather that the comparatively favourable 
position of the iron and steel industries may tempt 
investors to support a rising movement by large pur- 
chases at prices which are beyond the limits of steadiness. 
It should not be forgotten that the present prosperity in 
the iron and steel industries is by no means the result of 
a natural progress, that it has been created by artificial 
methods, and independent of the rule of demand and 
supply. The producers have entered into numbers of 
conventions, and driven prices up to such a point, that the 
interests of manufacturers and exporters are seriously 
entangled. This effect can be witnessed clearly in 
the pig-iron and rolled-iron industries. The raw 
material has very considerably risen in value, and 
producers are earning very handsome profits, but 
the manufacturers of finished goods are unable to 
get higher prices in proportion to the increased cost 
of the raw material. The result is, that they are export- 
ing under difficulties, and many state even that they are 
exporting at a loss, in order not to surrender foreign markets 
to foreign competition. Lt is difficult to say whether there 
18 not a little extravagance in this statement, but I am 
personally inclined to believe that the export trade may 
fall off if the producers of raw material continue in 
their present ways. Some of them appear to have 
me conscious of this fact, for the last meeting of the 
Rhenish- Westphalian pig-iron convention resolved to 
refuse the proposal for a further advance in price. It has 
even been suggested that the exporters are to be allowed 
special advantages ; one of them would be a cheaper price 


which aim at thwarting any design of the Russian | than that allowed to domestic 





market has to bear all the nten 
able by the one- 


cultivation ofthe producers’ intereaa. 


consumers. " 
weight of the false and unten- 


The production of pig-iron has considerably increased | 


in 1887, as the following table shows :— 


39 
101,597} 47,991 
106,901) 43,067 


eeseseeesesteeees oeeensB,007 304 3,539,803) 3,751,775 


These figures are furnished by iron and steel men, and 
are somewhat at variance with the official statistics of the 
Empire. As many readers may take an interest in the 
progress made by the German iron industries during the 
last decade, I give you also the statistics, as furnished by 
the “ Imperial Office for Statisties ” :— 


Bessemer 
and 
Puddled Thomas Foundry Scrap- Total 
Pig-iron. Pig-iron. ig-iron. iron. ig-iron, 
ons. Tons.. ons, Tons. ons, 

1886...... 1,590,792 ... 1,494,419 ... 429,891 .. 13,556 ... 3,5 
1885...... 1,885,793 ... 1,300,179 ... 486,816 ... 14,645 ... 3,687,433 
1884...... 1,960,438 ... 1,210,353 ... 414,528 ... 15,293 ... 3,600,612 
1883 ...... 2,002,195 ... 1,072,357 ... 379,643 ... 15,524 ... 3,469,719 
ROOF csmcis 1,901,541 ... 1,153,083 ... 300,346 ... 16,835 .. 
as 1,728,952 ... ,750 ... 281,613 16,694 ... 2,914,009 
SE vesess 1,732,750 ... 731,538 ... 248,302 ... 16,447 ... 2,729,088 
1879...... 1,592,814 ... 461,253 ... 161,696 ... 10,824 ... 2,226,587 


Opinions about the real position of pig-iron differ very 
much, and as the conventions alone are in possession of 
the knowledge indispensable to anyone who wants to form 
an unbiassed opinion, outsiders must remain in the dark 
at present, and possibly for a long time to come. We 
have no reliable statistics about the selling business done 
by the conventions; we are told that pig-iron is selling 
rapidly, and that may be so, for some time ago it was even 
said that pig-iron at Rhineland, Westphalia was fast becom- 
ing searce, and prices are certainly higher than im any 
other country. But the question is, whether dealers 

consumers have not been tempted to buy more than they 
can dispose of, particularly in view of the fact that the 
exporters pretend to do only a losing business. The con- 
sumptive capacity of the German market is estimated at 
about 4,100,000 tons for the year 1888, and if this 
estimate is correct, or nearly correct, as it seems to be, the 
present rate of production would have to be r ed as 
extravagant. ith regard to the German rolled iron con- 
vention, fears are already freely expressed that the 
convention will possibly fail to carry its objects. 
Already a limitation of production to the amount 
of 7 per cent. is proposed, ia order to counteract 
declining tendencies. It must be kept in mind, however, 
that the convention is very strong, and that it has not 
yet exhausted all its resources. The convention of the 
manufacturers of wire nails, who not only control the 
German market, but who also do a large _ business 
to Northern Europe and other countries, is the latest 
event within the reach of the iron industries. The 
object is to obstruct that reckless competition, with very 
low prices as its results, which has been going on for a 
long time. Some important works have not joined the 
convention, and this fact, as well as others, suggest some 
reticence with regard to the success aimed at by the wire 
nail manufacturers. 


Prices in the Westphalian coal trade have remained | 
unchanged. It does not seem that the project by which | 


it was intended to centralise the administration of coal 


mines, and to establish a head offiee for the selling | 


business, has made any 


progress. 
How conflicting the interests within the industries are. 
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ma’ 
colealinasinal of the river Moselle, ih order to create an 
uninterrupted line of water-freight from the French 


by the fact that the project of a 


frontier to Westphalia, is resi by some large and 
influential concerns in the Moselle district, who are afraid 


of an increased competition. Notwithstanding, there is a 


well-founded h the project to which the Chamber 
of Commerce in Metz has just given its support will be 
carried out. 


The propositions which first appeared in a so-called 
. semi-official : r, to the effect that German ship- 
owners should be bound to put their ships on 
the list of the “Germanischer Lloyd,” and to withdraw 
from the list of the “Bureau Veritas,” has provoked 
energetic protests wherever it was discussed. It is 
that the insurance brokers in London and Paris 
would not be found willing to accord shipowners acting on 
that suggestion the privilege of the “ first-class.” I do 
not think the question will soon assume practical aspects. 





AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, January 30, 1888. 


The answer given by the Premier, M. Tiza, to the inter- 
pellations addressed to him in the Hungarian Reichstag 


}| @ fortnight ago was couched in such general terms, and 


so cautiously avoided a direct reply, that it had scarcely 
any effect whatever upon the bourse, and prices remained 
much what they were in the course of last week. Paper 
Rente rose slightly, and Gold Rente had a proportionate 


4j slight fall. The latter movement should, I think, be 


attributed to the fact that M. Tisza at the very last 
moment resolved to provide for his deficit by issuing gold 
rente. A greater impression than that made by M. Tisza’s 
speech was produced by the enormous credit demand for 
war requisites by the German War Minister. The astonish- 
ing amount of 280 millions, and the certainty that the 
Army Reform Bill will be voted by the German Reichstag, 
have had a favourable effect on Change, although there 
are many who say that the 280 millions are but a loan 


j| for war preparations. This fact, and the repeated failures 
|| of the Russian Finance Minister when he tried to obtain 


a large lean in different countries of Europe, have inspired 
the bourse with the hope that Russia will not venture to 
cope with the military and financial superiority which she 
must be prepared to meet if she breaks the peace. Our 
men of business begin to be confident that the revival 
which is felt in the Western markets may become general, 
and the long depression may be at an end. 

The Austrian Lower House has been reopened, and the 
debate on the new Sugar Tax Bill taken up again. It is 
now to be hoped that the sugar manufacturers, among 
whom are many wealthy landed proprietors and bankers, 
will not succeed in being favoured at the expense of the 
State. They have for many years profited by the losses 
of the State. The price of sugar has again risen by 5 fi 
per double cwt in the course of a year, and the produce of 
the last year is very great indeed. At the beginning of 
1887 the stock of unsold sugar in Europe and America 
was 260,000 tons greater than it is at the present 
moment. The price having been so much lower, 
243,000 tons more were consumed than previously. 
Influential voices are being raised here for abolishing the 


| sugar bounties altogether. It is considered an anomaly 


» Im consequence of the duty on foreign sugar, 
the population should have to pay dear for this 
home product; whilst, by establishing bounties, Austria 
helps to provide foreign countries with cheap sugar. It 


has been calculated that the sacrifice imposed by the 
| bounties costs the population 5 million florins a year, and 
| the raised price of sugar in consequence of the import duty 


on foreign sugar amounts to over 44 millions for the whole 
country, so that the country has to pay 9} million florins a 
year for the mismanagement of its sugar trade. The 
sacifice is not even of use to agriculture generally, but only 
serves to enrich single individuals who are already wealthy. 
Public opinion in Austria is decidedly opposed to the 
bounties ; the question is, whether the representatives in 
the h are not of another mind. 
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The report of the Austro-Hungarian Bank for 
which was published a few days ago, gives some 
interesting eam The total transactions of the Bank 
during 1887 amounted to 1,311,680,814 fi, or 35,507,393, 
more than in 1886. Silver and gold coin and bull | 
amounted on the 3lst December, 1887, to 216,129,924, 
or 10,571,015 more than in 1886, of which silver, to the |} 
amount of 145,148,144 fi, shows an increase of 6,325,1894 ] 
against 1886, and gold, with 70,981,748 fl, an increase of |} 
4,245,876 fl. J 

The circulation of the Bank amounted on the Sig 
December, 1887, to 391,138,520 fl, or 19,451,110 fl more jj 
than in 1886. Of this total 117,555,000 fl consisted of } 
notes of 1,000 fi each, 122,855,000 fi in notes of 100 fi, and 


oy 





The dividend for 1887 amounts for each share to 39 fl 
80 kr, or 6°63 per cent. of the paid capital, against 38 fl 
60 kr, or 6°43 per cent., in 1886. 

The annual report of the Austrian State Railways shows 
for the year 1887 anet income of 17,600,000 fi, or 
1,200,905 fl more than in 1886. 

The Austrian Finance Minister furnished an agreeable 
surprise to the Keichstag, in announcing that the result 
of administration in 1887 is a surplus of 9,400,000 fl 
in direct and indirect taxes, excluding sugar tax and 2 
import duties. 

The Vienna Clearing house has published its annual 4 
report for 1887. The total transactions amounted to 
4,640,231,186 fi. 

The Turkish Government has engaged a German 
geologist, Professor Baur, as a member of the mission to 
explore the gold and silver mines near Erzerum, which he 
discovered about 20 years ago. 


150,728,520 fl in notes of 10 fl. The net income of the } 
Bank was as follows :-— | 
FL Kr, 
Discounts........0..sseccesssecseeenesece cnseeseeeecsees 5,001,214 4 
tae. Ri ae nthbadmpvenebboensniore ts 1,259,475 73 
Mortgage loans ........ -.sssessssresessseeentreereees 938,162 51 
Gold (bills of exchange) ..........s.ce+ssseeeeeeees 396,623 76 
Bullion transactions .............:cescceeseeteneesens ot oes S 
Bank cheques............:csssseeseserseteeeceeneeesees 
Compmntanien.......scsercsecesccscsenssoveovecsvesscpecse 65,673 22 
Interests of own bonds purchased on ’Change 105,166 71 
From deposits.............s.cssseesees csscseveesseres 195,792 14 
Tuterests of reserve fund... ...........:seceeeseees 553,801 31 
Profit from securities... .........00008 we eeseneees 161,886 64 
ee ID 5. cad ccdsccinsdkciccichovesueseesecss ,583 40 
8,942,003 52 
Wi. Br. 
Expenses of income tax ...... 860,968 7 
Managers  .........02.cccessecesess 1,822,884 46 i 
Fabrication of banknotes...... 298,385 85 | 
2,982,238 38 | 
IE oo cisvsicseshdisasanidassnkarccugcnqeed cus erssinens 5,959,765 14 : 


NTT 


Correspondence. 


See hare 


THE CASE FOR PROTECTION. 
Unlimited competition must, in the long run, mean low wages. 
TO THE EDITOR OF THE ECONOMIST. 


Srr,—I have awaited your correspondents’ answers to 
my last letter with interest, and have read them with 
amusement. The dexterous way in which the issue I have 
presented is avoided, and a cloud of irrelevant rhetoric 18 
thrown over a very simple question, is quite in the usual 
Free-trade style. : 

I cannot allow a well-known mode of dissipating an 
issue to be prosecuted in this case. I am too old a con- 
troversialist for that. In recalling your readers’ attention 
to the real point, I am almost limited, however, in my 
reply to your editorial note, which Mr Medley seizes upon 
as a very convenient shield, and which he says, in a most 
amusingly self-sufficient sentence, “knocks away the 
corner-stone from my edifice of fallacies.” : 

I must say that this note greatly surprised me, as it has | 
surprised many others of your readers, judging from the 
letters I have received. : 

My position is, that Free-trade, having for its object the 
securing of the cheapest commodities, and the price 0 
commodities eventually depending on the cost of the 
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ur employed upon them, which, where there is open 
ae anne price of the labour so employed. 
Free-trade, when analysed, means a universal sweating 
system. . 

To this you reply that, inasmuch as wages under Pro- 
tection were less than they are under Free-trade, my 
theory is at once answered by an appeal to the facts, and 
nothing more need be said. 

I cannot understand your appeal. 

If (which is incredible) the Editor of the Economisr 
follows the example of the smaller fry among Free-trade 
champions, and compares wages in certain trades at the 
period when steam was fighting hand labour with wages 
now, there may be some slight foundation for the com- 
parison, which in that case, however, is unmeaning. Ifa 
period be taken when this most potent factor in the 
problem did not interfere, I entirely deny the fact, and am 
prepared to substantiate my denial by an appeal to 
statistics that cannot be gainsaid. 

But (and it is this which has surprised me), suppose the 
fact were true, then nothing I can quote would so 


|completely prove that the results of Free-trade are 


completely at issue with its aims as the very results 
which you, Sir, rely upon. 

If the object of Free-trade be to produce the cheapest 
commodities, how can it possibly have for its aim or object 
the securing of large wages? Whether wages be a large 
element in the price, as I contend, or a small one, as others 
may contend, the introduction of universal competition 
must eventuate in the ultimate reduction of wages to the 
lowest competition point. This has been, so far as I 
know, universally admitted by every economical writer, 
and I cannot see how it can be controverted. If you can con- 
trovert it, you may claim to have discovered a new economy. 
Of course, if, while Free-trade is operating, you have, at 
the same time, Trades Unions engaged in a continual 
struggle against a fall in wages, a fall which shall corre- 
spond to a fall in prices; you will have, as you have just 
now in England, wages at a much higher level than they 
would be, but this is in spite of Free-trade, and not 
because of Free-trade. If there had been Free-trade in 
labour,as there is in commodities, wages must inevitably 
have come down long ago. If wages have not fallen as 
they would, it has been largely because of that form of 
protection called Trades Unionism. 

This kind of thing cannot, however, go on indefinitely. 
Presently, by a stronger impulse than Trades Unions can 
exercise, universal competition in commodities must 
reach the labour market, and Free-trade must produce 
cheap labour also. To attribute the comparatively higo 
wages which have meanwhile prevailed to Free-trade, is 
to me absolutely incomprehensible, as incomprehensible 
as to attribute my warm hands at this moment to the icy 
wind instead of to the fire, which has enabled me to 
counteract its pernicious tendencies, while to boast of high 
wages as a result of Free-trade seems to me a suicidal 
argument for Free-traders to use. In stating that cheap 
prices mean low wages, I thought I was enunciating an 
economical axiom. I never dreamt it would be disputed, 
and I am afraid if it is to be answered, it must be by some 
more forcible argument than appeals to names which 
among Protectionists have the same authority as Mahomet 
has among Christians. 

Mr Medley says he is pleased to find that I admit that 
Free-trade enhances production, and that Protectionists, 
as a rule, will not admit this. May I ask him (unless he 
fancies all your readers have been fed on Free-trade 
pamphlets, and have acquired a corresponding credulity) 
to mention a single name of a Protectionist who would 
dispute this elementary fact. 

_ Ido not understand the next paragraphs of his ietter, 
in which he seems to justify inflated production by con- 
fusing the profit of manufacturing and trading with the 
volume of trade, which argument I would commend to 
Lancashire manufacturers and merchants as a fine speci- 
men of the wisdom patronised by the Cobden Club. 
_, It is not the volume of production, but the profits upon 
It, that reach the English manufacturer and artisan, which 
alone interest me as an Englishman. My heart is not 
large enough for Mr Medley’s cosmopolitan sympathies. 
He must clearly try again. 

r Leadam devotes his letter to elucidating his former 


a 


involved statements. He begins by saying that 
fosters monopolists, and works ceeabaie masses. 1 
experience of both régimes is, that in Free-trade countries, 
as in England, the enormous capitalist, who is a a 
list and something more, is continually eating up hi 
smaller competitor, while, under Protection, as on the 
Continent, the difficulties in his way are correspondingly 
greater. There is no country in the world known to me 
where the gigantic capitalist has so many chances, and 
the small one so few, as England.. 

Mr Leadam’s reference to “ forms of industry prescribed 
by Nature” is exactly one of those Free-trade generalities 
which one would expect from a dogmatic person, who has 
had to write a second letter to explain away the obscurities 
ofa former one. My view, as a Protectionist is, that when 
communities find Nature against them, they should not sur- 
render or migrate, and say -bye to their history, but 
fight Nature, and, if necessity says so, put on protective 
armour in doing it. I don’t believe in cosmopolitanism. The 
prosperity of a community, as measured by adequate 
incomes, which Mr Leadam tries to explain, must be tested 
in my view entirely by the general standard of comfort 
in a country, and I say with confidence that this standard 
is higher in Protectionist America than in Free-trade 
England, and that a good proof of it is the immense 
emigration of labour from England to America. 

I might go on exposing these crude statements of your 
correspondents, which are so easy to answer, but I must 
not allow the discussion to wander into side issues, and 
must, therefore, recall your readers’ attention to the 
problem as it now stands. That problem involves some 
proof, by the champions of Free-trade, that low prices 
are consistent with high wages, and, if not, then, that 
low wages are a good end for fiscal reformers to aim. at. 
As a corollary, they must also show that people who 


&§ 


denounce sweating are mistaken; the best of all possible 


conditions—the Utopia of Free-trade dreams—bbing one of 
universal sweating. If this can be shown, I will surrender. 
If not, I claim the flag.—Yours respectfully, 
Bentcliffe, Eccles, Henry H. Howorrna. 
January 28th, 1888. 





NEW CAPITAL CREATIONS. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 


’ First 
Capital Payment Further 
—s Ai. rs 
Amount previously subscribed ............ 9,493,587 
Issues of the week :— 
Argentine North-Eastern Railway (L.), 
£20 Preferred 6 per cent. sevete. MOO BOD - crccus 376,000 ...... 925,000 
Aylesbury Dairy (L.),5 per cent. Deben- 
QUE is <avctudanschenncuss-scgde we bbeckiteed: 3 CARE rs (conversion issue.) 
Canadian Agricultural Coal and Coloni- 
zation (L.), £10 Preference .. 200,000 5,000 ..... 195,000 
“Clamond” Incandescent Gas Light 
A Se 61875  ..... 108,125 
Daniell and Sons Breweries (L.), 44 per 
cent. Debenture stock at par............. 100,000 ...... 25,000 ...,... 75,000 
Folding Gate and Shutter (L), £1 
CONOR» sicsciisidtinininte Gee 60,000 ...... 30,000 .. ... 30,000 
Illinois. Central Railroad 4 per cent. 
Bonds for $5,000,000 at 103} per cent. 1,035,000 ..... 250,000 ...... 785,000 


Lake Copais Co. (L.), Ist Mortgage 

Debentures for £150,000 at 95 per 

COBB, ercorasene sivuisctsnecdapebignbiunes’ieneal = MAE aes 30,000 ...... 112,500 
Mexican General Land Mortgage, &c. ' 

(L.), 7 or & per cent. Debentures......... 74,000... die eae 
Monte Ch Gold Mines (L.), £1 


NOB asi? seeder spain aa 105,000 ...... 26,250  ....0 78,750 
Omnium Investment (L.), 20,000 £10 
shares, at 10s per share premium ...... 210,000 ...... 70,000 ...... 140,000 
Sykes, Mackay (machine-made) Bottle 
Company (L.), £5 shares ................. 188,885 40,000 .....5 93,335 
Total for week ..........6-cscese0 « 3,769,835 
Total subscribed to date in— “ Total subscribed maga 
BBPS ncsccscorccce eosscccccccenee BS, SOR OSB | UBBT ...00c0<cccteineticesed ee 
TENE  kdsiin cctsachenstdesenstiapuas 15,747,000 | 1886 ....c.00-se0see +» 101,074,000 
1886 .. 2E,39B,000 5 TBBG snc caccescccodeessees cae 77,972,000 
WEE Snvnepicdsinsntiencnasidutsen 4,430,000 | 1884 ......scecsesssessecsee 1 
WOU dissdiiciidnciifocctincdibcoiaal 200,000 lis 145,550,000 


We have received the following prospectuses :— 


Aylesbury Dairy Company (L.) 5 per Cent. Debentures.— 
The directors are prepared to issue debentures for three, 
five, seven, or ten years, to the amount of 45,000/, in sub- 
stitution for existing mortgages of a like amount. The 
freehold property upon which the existing mere are 
charged is, in the opinion of the directors, w fully 
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The proposed debentures will, in conjunction 
he existing debentures, constitute a first and only 
not only upon the freehold property, but upon all 
other property of the company. e borrowing 
yj powers of se limited to one-half of the 
{| paid-up capital of company. 


rae 


~ Canadian Agricultural Coal and Colonisation Company 
z (Z.).—Capital, 210,000. Issue of 20,000 7 per cent. 
= — ‘ji preference shares of 102 each, upon which it is not 
| intended to call up more than 2/ 10s per share. The 
4 : company has been formed to purchase 205,120 acres of 
= Tand on the line of the Canadian Pacific Railway, situated 
= considerably West of Winnipeg. The parchase price is 
A 105,000/ in cash, and 10,0007 in deferred shares, equal as 
os }| stated to $2°83 per acre. The purchase will be subject 


a to the report of an expert to be selected by the directors, 
ag and_to a thorough investigation of the vendor's title. 
* Interest on the present issue of preferred shares 
. at 7 per cent. during the first three years has been 


guaranteed by the vendor, who will lodge in Consols with 

trustees the sum necessary to fulfil this guarantee. 

re ~ gllinois Central Railroad 4 per Cent. Gold Bonds.— 

e Messrs Speyer Brothers are authorised to receive sub- 
scriptions for the above bonds, bearing interest from 
lst April, 1888, redeemable in 1952. The price of issue 
is 1033 per cent., equal to.2072 per bond of $1,000. The 
bonds are a direct obligation of the Illinois Central Rail- 
road Company, and the total issue of $15,000,000 will be 
secured by the pledge, with trustees, of $16,350,000, 5 per 
cent. Ist mortgage gold bonds on 850 miles of completed 
railway, issued at the rate of not exceeding $20,000 per 
niile. ‘Since 1866 the Illinois Central has paid cash 
dividends aggregating $49,713,877, equal to a yearly 
average of 8:18 per cent. 


West Australian Land (L.).—The directors are now 
receiving applications for an issue of 300,000/ 5 per 
cent. first mortgage bearer debentures, running for 20 
years, with interest payable half-yearly. These debentures 
are secured upon the railway lines and extensive lands of 
the company. | 


4 





SAVINGS’ BANKS RETURN. 


A Rerven showing the amount received from, and 
paid to, Savings’ Banks and Post Office Savings’ Banks, 
in the United Kingdom, by the Commissioners for the 
Reduction of the National Debt, including transactions on 
the Savings’ Bank Investment Account, during the four 





weeks ended January 28, 1888 :— 
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3 Total Amount | Total Amount 
4 Received by the Paid by the 
“ Commissioners. | Commissioners. 
~ Savines’ Banks :-— £ sd 2 ed 
2 In money and interest credited ............... 199,090 16 2 64,500 4 6 
iar en iavodinans - 10,537 3 5 18,97. 
a vi account......... = ‘ 31 
2 Transfer certificates to and from Savings’ ae 
+ Banks and Post Office Savings’ Banks . 952 7 4 56,512 16 1 
r ST cldcasabapeanbineigumernceciees 210,580 6 11 $8,996 13 7 
Pear Orricz Savixes’ Banks :— 
in money and interest credited ............... 1,222,603 11 3 29,000 0 0 
For stock sold or f 
Savings Bank investment account......... 50,292 17 4 104,571 15 11 
“Transfer certificates to and from Sa’ fi 
Banks and Post Office Savings’ Banks ... 5,512 16 1 052 7 4 
ESSE eo De ee ER 1,279,609 4 8 | 13459 8 3 
At Co: -| At i 
ing Period Last ing Period Last 
Month. Year. 
Oe Oot 
46,692,027 18 2 
z 
| 98,456,778 10 10 











961,588 7 0 862421 6 7 
8,845,105 14 3) 2,965,106 17 1 
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PUBLIC INCOME AND EXPENDITURE, 


The following are the receipts on account of reyen, 
between April 1, 1887, and January 28, 1888, and dur 
the week ended January 28, compared with the oop 
sponding periods of last year :— 

RevENvE and Orner Recerpts, 





















| _——REORIPTS.——~ | —— — i 
\Estimates} April1,, Aprill, | Week ot 
forthe’ | tT. io] ime | moet bbe yy 
| year | Jan. 28, | Jan. 29, | Jan. 28, | Jan og | 
1887-8. 1838. 1887. 1888, 1887, 
Balance on Ist April, 1887— z £ £ ate —. 
Bank of on oy woe | 4,977,880 | 4,579,773 
Bank of Ireland... | 972,227 | 1,046,171 | | 
axv ; 5,950,107 | 5,625,944 
noel 19,600,000; 16,335,000 16,846,000 | 362,000, 
SI ac cpncdeapensmesn ,292,000 21,535,000 21,335,000 | 506,000. aon 
SORDID endive cane 11,758,000; 10,583,000 | 449,006} 293,009 
Land Taxand House Duty... 2,985,000, 1,270,000 1,310,000 310,000! 285,000 
and Income Tax ... 14,340,000 7,928,900 8,550,000 | 1,072,000; 1,224 pug 
pte deseae eobdin see donna 8,600,000, 6,950,000 | 6,810,000 60,000, 60,000 
Teiegraph Service............... 1,950,000 1,635,000 | 1,535,000 95; 85,000 
Crown ee 370, 335,000 | 315.090 40,100 40.09 
Interest on Local Loans .... +» | 787,808 ie 
Interest on Purchase Money ) 
of Suez Canal Shares, ip nil. 
Sardinian Loan, &c. ...... | 240,000, 36,650 38,128 oil. | 
Miscellaneous ................000- 5,000,000 7,484 © 2,281,269 43,818 97,654 
ee 
ROVORUC 20. sesseserrees 83,135,000 68,875,134 (69,633,205 2,937,318 2.994 654 
Total, including Balance ...... (74,825,241 75,259,149 
| | 
OTHER RECEIPTS. | 
Advances, under varioue Acts, repaid 
to the Exchequer :— } 
Bullion, &€. .......ccsessersesseeseeees| 755,849 | 368,872 
For Local Loans .......00.......++4. oe 822,047 | 
Local Loans Fund Adjustments...........| 1,510,790 | ad { 
Temporary Advances not repaid, for’ 
IE = ica setpenttiinn caceonties, Nieeden | 1,000,000 | 





rs We _snevrseseenenerncerseees U7,001,880 (77,650008 | 
The expenditure during the same period amounted to 
71,371,070/, as compared with 74,022,148/ in the corre. 
sponding period of last year, the issues during the week 
being 1,153,880/. The balances in the Bank of England 
and the Bank of Ireland amount to 2,590,533/, as against 
1,656,601/ last week, and 1,859,120/ a year ago. 


} 
. _ Totals Sabine eianbababaineesided 





TO READERS AND CORKESPONDENTS. 

The Editor of the Economist cannot undertake to return rejected 
communications 

Communications must be authenticated by the name of the writer. 
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Che Gasette. 


Bankers’ 





BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Aw AooounT pursuant to the Act 7th and 8th Victoria, cap. 32 for 





the Week ending on Wednesday, Feb. 1, 1888, 
ISSUE DEPARTMENT 
£ £ 
Notes issued............ 36,250,550 Governmentdebt ... 11,015,100 
Other securities ...... 5,184,900 
Gold coin & bullion... 20,050,550 
| Silver bullion ......... oo 
36,250,550 | 36,250,550 
BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital... 14,553,000 Government securi- 
BOE seseccccsgeccentcose SBTA ET | WIND se cccccencscacs wee 15,636,337 
Public deposits*...... 5,258,289 Other securities ..... 18,978,771 
Other deposits......... 25,171,945 Notes..........cccescesse 12,579,790 
toven-day and other vi Gold and silver coin 1,367,964 
can cas ce 00 oe ete > 
48,562,862 48,562,862 


* Including Exchequer Savings’ Banks, Commissioners of National Debt, and 
dividend junts. 


acco 
Dated Feb. 2, 1888, F, MAY, Chief Cashier. 


FRIDAY NIGHT. 
aoe preceding accounts, compared with those of last w 


Saauane. a | 

Circulation (excluding Bank post bills)............00.« ineiaen ae 

Public aoe ne ore Senos e +6 seeeee one i 

Other deposits iresesesnseininennenesnenninee sr neuer TOT Ff 

Governmen securi' OB .0. verses rocerccseee FOF 8Oe Obes bet eee Gee 284 ee eeecesee Mod i 
Other securities SOOPER OEE ETE EOE EEE OOD OT ERE DET COE EER OEE EES 4s BOe GOs ne eee 324,886 FH : 

Bullion SOOO TORSO SOE FOE EDE SOD ODS SOE DES SOLES ESOS EOE EES OEE EOE EOS SEES . 56 eee ve y 

8) Oeverereee oecce ur oeee 121,589 
oereee 63,236 ° nee or 4 
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The following shows the amount of the Circulation, Bullion in 




















both departments, Banking Deposits, Banking Securities 
and Rate of Discount, for a months ending Feb. 1, 1888::— 
Goa | | 
Circulatt’n 3 
in from in 
Date, | Coin and Abroad, or | {exsludng Deposite. | Banking ell a 
Export. ment. oe 3 
oy Qt Gare” A align ae ed 
Nov. 9 20,364,627, 109,000 in 24,301,495 25,869,808 81,417,639 12,263,182 47 
6 20,310,182, 40,000 in 24,181,670 25,760,444' 31,218,733 12,378,512 478 — 


1 
23 20,275,564 128,000 out 23,751,715 26,196,919, 21,319,188 12,723,849 48} — 
30 23,846,395 26,288,937 31,350,944 12,706,227 48 — 
22,847,256 27,041,322) 82,069,049 12,776,204; 47 — 
14, 20,548,682 nil 23,569,940, 28,371,744, 32,987,754 13,178,742 465 — 
21 20,480,156 147,000 out 23,922,100 28,211,641) 33,265,686 12,758,056 45 — 
28) 19,918,881; 170,000 out 24,060,820 27,830.417, 33,536,556 12,058,061 43} — 
Jan. 4 20,164,214) 122,000 in 24,807,745) 30,206,669) 36,486,062 11,556,469 38 — 
| 12,000 out 24,283,376 80,495,729) 36,200,283 12,325,985) 404 84 
18 20,675,846 — 43,000 out 23,826,290 30,398,259 35,625,145 13,049,556 42§ 3 
25 21,337,768 190,000 in 23,468,465 30,658,088) 34,655,005 14,069,293 454 — 
Feb. 1 21,418,514 137,000 out 23,670,760 30,430,234 34,615,108 13,947,754 45} — 


Subjoined 1s our usual! table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of four 


yeas corresponding with the present date, as well as ten years 
ack, viz.: 








At corresponding dates! Feb. 6, Feb. 4, {| Feb. 3, | Feb. 2, 


Feb. 1, 
1888. 





with the present week. 1878. | 1885, 1886. | 1887. 

Circulation (excluding} £2 | 2 | #4=€ | & £ 
Bank bills)......... 27,166,235 | 24,310,285 | 24,413,035, 23,943,625; 23,670,760 

Public deposits ..... 4,758,947 | 7,118,418 4,028,555; 3,670,220, 5,258, 


Other deposits a 22,777,387 | 22,941,158 | 25,453,600 23,854,170) 25,171,945 
Government securities | 15,199,089 | 13,653,665 | 13,746,615 13,531,805) 15,636,337 


Other securities ......... 17,765,360 | 20,593,446 , 20,441,927 18,926,692) 18,978,771 
Reserve of notes & coin | 12,837,664 | 13,985,671 ( 13,378,893, 13,235,353) 13,947,754 
Coin and bullion ......... | 25,003,899 | 22,545,956 22,041,928 21,428,075) 21,418,514 
ree of reserve | 6} 1% | 

SEEEIOE  sicesnntaess 468 % 46 4 | 47}. 4 
Bank rate of discount... 2% 4 ot | 4 i oe 
Price of Consols ......... 95§ 100; a 1064 | 102§ 
Price of silver peroz ...; 544d 494d | 46)d | 47d 44} 
Average price of wheat! 61s lid 34s 6d 298 7d | 358 5d | 380s 10d 


— Ansterdam( ,, 12 13 2/12 19 21231 12 218 2 12 8} 12 1 
— Hamburg (3 mou 20 57 20 6670 | 2052 £6 | 20 56 30 | 20 48 52 
Clearing house return... |115,022,600_ 133,647,000 (130,697,000 146,212,000 152,515,000 


The amount of the ‘other deposits,” compared with the “ other 
securities,” showed in 1878 an excess of 5,012,027/; in 1885, an 
excess of 2,347,712/; in 1886, an excess of 5,011,673 ; and jin 
1887, an excess of 4,927,478/. In 1888, there is an excess of 
6,193,174, 

In 1885, the fall of Khartoum occurred, which at once caused the 
value of money to appreciably harden in value. The Stock 
Exchange was adversely affected. 

In 1886, the money market was quiet and easier. On the Stock 
Exchange the position of politics in the East was viewed more 
favourably, and prices were firmer. 

In 1887, the Bank of England reduced its rate of discount from 5 
to 4 per cent., although the political outlook was decidedly 
unsettled. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’Clearing-housesince the 
beginning of the year. Special days are given separately, together 
with the total increase or decrease to date in each case. 


Exc. on Paris ede | 25 124 174, 26 31 ot 25 16} 2 25 35 40 | 25 224 273 
8) | 


























000’s omitted. 
Weeks Stock Exchange “Fourths” of the 
Ending. Total. Pay Days. Consol Pay Days. Month. 
& |\ Date. { £ £ | Date. & 
Nov. 16 ......| 131,657, Aug. 12) 39,556, 21,774, Feb. 4 21,874, 
SB iss ( 102,834, | 31, 39,614 | 27,146, Mar. 4 21,753, 
| eo. 121,149, ‘Sept. 15) 41,389, 27,942, April 4 27,942, 
Dec. 7 ..... | 116 886, | 29) 39,160, 25,047, May 4 21,998, 
14 ww. 98,916, Oct. 14) 47,945, 26,806, June 4 17,141, 
21 eves] 180) 28; 61,723, 28,622, July 4 28,622, 
28... $6,046, (Nov. 16 49,389, Aug. 4 23,368, 
1888. | 46,868, 25,331, |*Sept. 3) 18,754, 
Jan. 4 ......, 161,836, Dec. 15! 50,930, 21,768, |Oct. 4 18,769, 
11 ......| 117/265, 29; 48,717, 20,912, |Nov. 4 20,912, 
18 wee) 146,644, | 1888. 27,028, “Dec. 3, 17,649, 
25 w+) 102,220, Jan. 12) 45,825, | 2888. | 
Feb. 2 ......| 152,535, 27, 56,673, 24,171, Jan. 4, 25,885, 
Total, 1888... €80,480,/ _... | 102,498, | 24,171, | .. | 26,886, 


Ofata ake} 856,607, 





| 20,555,| .. | 18,187, 
Inc.orDec. } + 23, 61 i+ 7, 

on ass = see tue? | = 423 , 

in 1887 ...| 6,077,007, 207,199.4.... | 256,469,¢ 

tages 8 5,901,020, seauor| 216.519, 

+ +175,1 | +40,950, 

in 1887 ..,! = 202 OF iso 


* The “ Fourth ” fell on Sunday. 
t In four instances the “ Fourth” in 1887 was chen: the Consol pay-day, 
Th _ whereas in 1886 this only happened twice. 
¢ followingisthe Manchester Bankers’ Clearing :— 
oo Years, 
1887. 1886. 








£ £ 
Total See ner serene rereccseseescesensisrsescesesevenserees LBEy2L4,000 ses.eeeee 117,983,060 
Increase in 1886..... ...... £9,231,400 = 78 per cent. 
1888. _ 
£ 
Three weeks ended Jam. 21 o.ccc.cecsccssssesecseee 7,916,452 oss... 7,392,367 
10,408,586 9,978,190 





Increase in 1888 ............. £428,886 = 43 % 
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The items in the latest weskly aocounte published by 
the leading © tinental and the New York Associated banks are 
compared w with the 
sponding statement of last year :-— 


BANK OF FRANCE. 








Comparative Increase 
Feb. 2, | Jan. 24, | Feb. 3, or Decrease. 
ae * |Last Week Last Yoar. 





AsSRTS. ag on £ ze 
Coln and bullion—Gold ...' 44,106,00C} 43,889,000, 48,726,000 + 217, 
- Silver... 47,482,000 47,404,000; 45,677,000,+ 78,000 


Government securities .... 14,194,000 14,104.000) 14,104,000. *. 
Private securities............) 88,920,006) 37 40,582,000 + [ Ae 


LiaBILITIEBS. } | 
NOES oo... cececseesess sees. 118,461,006 112,064,000 115,580,000 + 1,397,000 — 
Government deposit;.... 6,270,000 6,572,000, 8,970 302,000 — 


000 — 
Private deposits -..: 15,356,000! 74.646,600, 16,061,000'+  710,000\— 705,00 


IMPERIAL BANK OF GERMANY. 


| Jan. J Jan. 
| Sa ee Last Week. Last Year 








i 


B gems x 
ss 2 g 
+ ++ = | 
e pe & r 
g Bats 5 
> $8 z Bac ah 


bi 


Coin and bullies. | condedioat scineh dial ce eanials, aun ieds. 5,810,0c0 

an seeceseecess| . ’ ‘ i } 

Discounts and advances ... | 26,669,000 24,021,000 — 1,513,000 + 2,648,000 
IABILITIES, } | 

Notes in circulation......... 4 000 46,666,000| 43,929,000 — 2,278,000 + 459,000 

Cuneo o ineet oes Treat boo 12°309,000,-+ 1,688,000 + 6,423,000 





AUSTRO-HUNGARIAN BANK. 


To] hee) ee 
1888, 1888." 1837. Last Week —— 


AssnTs. £ & £ 
Coin and bullion—gold ...| 6,910,000, 7,009 000; 6,483,000 99,000 + 427,000 
_ silver...| 14,578,000) 14,578,000) 14,006, ek + 572,000 
Discount and advances ...| 15,433,000] 16,914,000) 15,461,000,— 1,431,000|+  . 22,000 


LIABILITIES. . 
Circulation .................... | 36,608,009, 38,059,000 33,9¢6, — 1,456,000 + 2,637,000 
NETHERLANDS BANK. 
TT EK ay (EET 
= “1s88.’ | 1887.” (Lest Week.|Last Year 
AsesrTs. & a. aaa z . £ & 
Coin and bullion—Gola ...| 4,108,000; 4,071, 5,254, $ 
_ Silver...) 8,224,000) 8,160,006) 8,151,000/+ 


73,000 
Discount and advances ...| 8,328,000) 8,588,000; 7,124,000\— 260,000)+ 1,204,000 
LIABILITIES. 














Notes in circulation......... 17, 17,134,00C| 17,571,000|—  96,000|— 533,000 
ae 2121 000 2.247,000| 1,463.000|— 126,000|+ 658,000 
NATIONAL BANK OF BELGIUM. 

ERT tee, SOREN Jan. Jan. 19, ) Jan. 27, | 
oe | 1888. | (1887. Last Week. Last Year. 
Cotn and bullion | 3,906,000) 4,020,000, 4,100,000 — 34,000, 114,000 
olin an OED cee ceccesces) ‘ x : i A —— - 
Discounts, &. .........-..--.| 12,176,000) 12,213,000; 12,271,000, — 37,000 — 95,000 
LIABILITIES. } | | 
oc oa 15,1000 25,170,000 15,103,000 — 10,000 + 57,000 
Deposits .... | 2056,000) 2,135,000 2,459,000 — 79,000— 403,000 
BANK OF SPAIN. 
| Jan. 28, { Jan. 21, | Jan. 29, | 
mae,” | 1868, | 1887. "|Last 
ASSETS. £ £ 
Coin and bullion ............ 12,109,000] 12,130,000 9,812,000|— 
Discounts and advances...) 36,564,000) 36,495,000) 34 434,000 + 
Clreulation 24,613,000} 24,592,000 sa saugeel> 21 
ti eet eee eee tte ree eee ree iy , . | 
Depeaite sesdiiatindinad vrr"""| 15,766,000! 15,862,000) 14,267,000. — _ + 1,499,000 
NEW YORK ASSOCIATED BANKS. 
St a | oe oe 
a isda” | “A887.” [Last Week| Last Year. 
ASSETS £ & £ $ £ € 
Bpecle cevcceccsesssesses.cveeree-| 16 660,006} 26,020,000} 18,570,000|+ 640,000|-— 1,910,000 
Leal tenders .......0..0-s00++. 6,900, 6920 000! 5.037..100|—  20,000!+ 1,543,000 
Loans and discounts..........| 71,220,000} 70,960,000! 70,610,000|+ 260,v00|+ 610,000 
LIABILITIES 4 
sectsssssiesesecereee} 14520,000! 1,520,000) 1,565,000 ~ ie 
Net deposits IIIT] 115,620,000) 75,000,000) 76,592,000|+ 620,000] 972,uwv 
Specie & Notes).| 23,560,000, 22,940,000) .. |+ 6 * 
at ae | Te906 vu! 18°750,u0u| 19,148,0001+ 1 — 243,000 


Excess of actualreserve ... 4 655,000! 4,190,000) 4,459,000'+ 465,000)+- 193,00) 
cee eee ee LM 


agreed tec at aealee eee Maids ene 
reduced into English money at 4# per dollar. 

Discount anp Loan Market.—There has been extremely 
little demand for money during the past week, and rates have 
gradually declined. In some quarters a reduction in the Bank 
rate was expected, but the directors decided to make no change, 
for although they are being completely underbidden by the 
open market, the unsettled condition of politics, and the weak- 
ness of the foreign exchanges, which is leading to a small 
efflux of gold to Germany and Holland, would render such a 
step somewhat questionable. To-day discount rates close easy, 
the rates for three months’ bank bills being 1} to 18 per cent, 
As noted below, the Treasury three months’ bills were placed at 
just under 1 3-16 per cent. In the loan market there has been 
little doing, and during most of the week the rate for day-to-day 
money has been only } to # percent. It was firmer yesterday 
at 1 per cent., owing to the Consol settlement, and at this |} 
rate it also closes to-day. 

The return of the Bank of England shows a decrease of 
122,000/ in the reserve, owing to an increase in the note cireu- |} 
lation, and the total is now 13,948,000/, or 453 per cent. of the 
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_. | [linbilities. In consequence of the revenue collections, the private 

_ |} deposits have decreased by 764,0001, while the public deposits 
have increased by 536,000/. The Government securities are 
rather larger, and the private securities somewhat less than they 
2 last week. 

The tenders for 2,000,000! Treasury bills were opened on 
‘Tuesday at the Bank of England. The amounts allotted were 
as follows :—In three months’ bills, 1,500,000/; and in six 
months’ bills, 500,000. Tenders for the former at 991 14s 1d 
received about 14 per cent., and above in full ; tenders for the 

er at 991 3s lid and above received in full. The average 
rate per cent. for three months’ bills was 1/ 3s, and for the six 
‘months’ paper, 11 10s 4d. 

The silver market has been weak in tone, and bars close lower 
than last week, at 444d per oz. The nearest price for Mexican 
dollars is 43d per oz. 


: The India Council sold the following drafts during the 
i — . .|| week :— 
ee £ sd 
Wednesday 250,000 in bills on Calcutta at ......... 1 429-32 per rupee, in full 
= 200,000 in bills on Bombay at ......... 
4 ° 4,890 in bills on Calcutta at ......... 1 415-16 per rupee 
Friday 4,5220 in bills on Bombay at ......... 1 4 15-16 per rupee 


om April 1 to Wednesday night remittances had been sold, 
amounting to 17,33,90,666 rs, and realising 12,235,302I. 


Messrs C. J. Hambro and Son state with much regret that 
Mr Edward Rawlings, who has been their valued partner for 
many years, has decided to retire from business, and has there- 
fore ceased tc be a member of their firm. They also state that 
they have admitted into their firm Mr Walter James Heriot, 
and have authorised Mr Herman Charles Hoskier to cign per 
procuration. 

In order to facilitate family and other arrangements, the busi- 
ness heretofore carried on at 56 Mosley street, Manchester, 
and elsewhere, by the firms of Tootal Broadhurst, Lee, and Co., 
and the Lee Spinning Company has been taken over, and will in 
fature be carried on by a company, under the name of Tootal 
Broadhurst Lee Company, Limited, the directors all being 
members of the late firm. The nominal capital of the company 
is 1,000,000/, divided into 30,000 preference shares, and 70,000 
erdinary shares, all of 10l each. Of the above shares 20,500 
preference shares, and 60,452 ordinary shares have been issued 
to the members of the late firm. The preference shares are fully 
Ee up, and the ordinary shares are paid up to the extent of 

, thus leaving a reserve of uncalled capital to the amount of 
302,260/. The remaining capital in the late firm will be taken 
up in debentures or preference shares, at the option of the board. 
Kt is not intended to offer any of the shares to the public. 


We subjoin our usual discount quotations for paper having various 
periods to run, and a comparison with previous weeks. 






































Y? Be | Bank Bills, Trade Bills, * 

ey -s] g§ Months. |3 pata Months. 6 Months 
é Nov. u..)3° | g* n° al as 
34 18...,233/ 8 3 3 4 H 4 H 4 
4 Si 8.4: 3 3 st 4 sto oa] st a4 
“ Dé. 2] 2 3h 8h 33} 2h 8} 4 | 3h 4 | Bh 4 
€ 9..| 2 31 3 3 i cla eta 
3 16 ..| 2 2 2 at | 3 33 | 3} 3 
23...) 1 2 9 34 3 
oem ae a a ge ge! 
Ss p mm 3) 1 2 2 2 2 st a $ 
Wa , ery 1 1 2 3% 63 | s} 3 | of 3 
a ts 7..\1 i wl 1 2 2 2% | ot 8 
ai eb. 3... | 1 1h li i Sie Cisse 
Bh. oe 


* These rates range from those current on the v best those 
bills for which Bank rate is usually required. DMPC“ *° i 


The rates of interest allowed for deposits at call and noti 
joint-stock banks and discount tet now as follows oo —_ 


Private and joint stock banks at notice 
Discount houses at call  ...............:..cecsossecseseceseee os 
f seven days’ notice ...............006 " 
_ fourteen days’ notice 
The discount quotationscurrent in the chief continental cities are 
4 as under, : 
Paris —.... 3 Feb, 22,'83} 2§ 
Berlin ......... 3 May 15, '87} 14 
Hamburg ... 3 1g 
Frankfort 13 es 


-— 3 * “- 
Amsterdam... 24May29,’85) 2 Lisbon ........ 5 Apl 86] 
Brnseels ...... 34Julyl3, ’87]2 Copenhagen... 3 2 
_ At other centres the latest recorded quotations are :— 
Discounts. Overdraft, 


7 Melbourne......53 to 7...... 


2 

54to64 | Syaney ......6 to7.. 8 

pe | or, ioe ie 
Montreal ... 


Pee eeeeeeseeseee - 





Bank D 
_ a 
Vienna......... 4 Jan., '88] 3} 
we Petariiey: 6 oenis ey ot 
e 5 85) 5 6 
Madria et 4 


Pl are 


re we 
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Ditto (endorsed bills) ... 
Bombay,Bank min, ... 6 
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: ‘New York (call money; 
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The following are the standards for gold points of the four pr 
gold exchanges :— ae 





p- milletor us | 20.52—5 per mille torus | 4.89 —6 per mille for ag 
Par. 420.48—Par. 4.867—rar 
p. mille agnst us | 20.33—5 p. mille agnst. as. | 4.827—8 p. mille agnst 





The exchanges were yesterday :— - , 
French “cheque” exchange 265f 24}c,* ur ? mille for us (nom, he : 
German short exchange...... 20m hint or 3h per mille against ug, |} 


New York exchange . : 1 
‘Cable transfers”... } $4.56, or } per mille against us. ; 


* The Bank of France charges a premium on gold, so that the jj 
above is not the real exchange. t 
MEETINGS. i 

The following meetings are to be held during the ensuing week; |} 





| Date. | Place and Time 





Company. Class. 

SS | 1 i = —e 
Birmingham Joint Stock Bnk. |General ............/Feb. 6 Birmingham, at 12 
Bradford Commercial Join 

Stock Bank .........cccc00 » «0:/GeMeral ....ecseeeee Bradford, at 11 
Brentford Gas ... .......sc00eeee General ............ 10 Charing Cross Hotel, at } 
Bristol Water ..... .............../Ex-General 11 Bristol, at2 
British & Irish Steam Packet/General ............ Dublin : 
Chester United Gas ............/General ...... ...+ 8 Chester | 
City of London Marine Insur. |General ~........... 9 Cannon Street eee : 
Cleveland Water..................|Gemeral ... . 2... § Saltburn-by -Sea, at 1 
Colne Valley Water ............ Jeneral ..........+. 9 Charing Cross Hotel, at 12 || 
Crystal Palace ............0+ +.+++-/Gemeral ......+0+4+ 9 Cannon Street Hotel, at 12 | 
Cumberland Union Banking\General ............ 6 Carlisle, at 1 
Devon and Cornwall Banking|General ............ 10 Plymouth 
Dublin United Tramways .../General ............ 7 Dublin ) 
East and West India Dock .../General ............ 7 Billiter street, at 2 
East Lincoinshire Railway ...\General _...... 9 King’s Cross Station, at12 | 
Gas Light and Coke .. ........\General ............ 10 Horseferry road, at 12 
Home & Colonial Marine Ins./General ............ 8 Cannon Street Hotel, at 12 
Isle of Man Banking ............;\General ........... 6 Douglas, at 12 
Llynvi Valley Gas ........ ...... General ... 8 Maestag, at iy 
London Cemetery .. IE sicicntssere 7:29 New Bridge street, at 12 
London and Blackwall Rail./General . 7 Fenchurch street, at 1 





9 Water! s0 Station 

8 Manchester, at 12 

7. Cannon Street Hotel, at 19 

820 Whitehall place, at 1 
10 York, at 125 


London & South. West. Rail.|General ... ..... 

Manchester and Salford Bank'General ............ 
Merchants’ Marine Insurance|General shighumtsied 
Norfolk Estuary ......... ..... (General ......:..... { 
North-Eastern Railway..... ...\General ........... | 


Northern and Eastern Rail.'General ... . ... 9 Liverpool street, at 2] 
Nottingham and Grantham| | 

Railway, &.... ...........  «»-/Gemeral .......0000 10 Cannon Street Hotel, at 2} 
Official Guide ...... . ............/General ......... 6 Dublin 
Porthdinileyn Railway ssesoeen.| Ex-General same 6 Wrexham 
Rylands and Sons ......... .....\General 10 Manchester, at 11 
Southampton Dock...... . ...... |General ...... ..... 8 Bishopsgate st. Within, at1 
Southport Waterworks.........|\Generai ............ 11 Southport, at 12 
United States Rolling Stock|General ... ........ 7 New York, at 12 
Uxbridge and Rickmansworth! « 

PN scasectiny .... .. |Ex-General 8 4 Vietoria street, at 12 


sueaell 6 Wrexham 


Wrexham & Ellesmere Rail. |Ex-General 
me para and Stafford 


aetpohsdeaia saenes a 6 Wolverhampton, at 11 
York Union Banking........ ... General ....... ... 


9 York, at 12 

Tue Stock Markets.—Business has been inactive during the 
past week, and prices, as a whole, have drooped, although there 
have been a few exceptions, especially in the mining market, 
where there has been a good deal of activity. The general 
position of the market is not difficult to understand. Operators 
do not like the political outlook, and they like it the less as the 
winter passes away and spring approaches, for then they think 
we shall see whether war is really afoot or not. Moreover, the 
improvement in trade has been worked at preseat for ‘‘all it is 
worth,” and as in this respect there is nothing left to wait for, 
the tendency is to realise profits, and wait awhile to see how 
events shape themselves. Investors continue to do a fair amount 
of business, industriously hunting out all sound second-class 
securities bearing fair rates of interest, but they refuse to look 
at most speculative issues, and especially American railway shares ; 
From this position of affairs we expect no immediate change, 
unless business in the United States should again begin to |) 





. 








expand. 

BrrrisH GOVERNMENT SEcuRITIES.—Consols have had a quiet } 
market, and prices close } to ys per cent. lower. The new |} 
Local Loans stock has also declined } per cent. India | 
Sterling stocks have been easier, and the 3} per Cents. | 
make a fall of 7 per cent. Bank of England has still} 


further advanced 11, and now stands at 312 to 314. In Home} 
Corporation stocks, business has been less active, and prices |} 
show no change. Colonial Government bonds have continued 
in fair request, and the leading issues have hardened in price. 























ein 
ieee ease 6 Sa Pes Pass aig To- |aee |) 
Friday., Sat. Mon. | | Wed, | Thurs, 
ee —|-— —— — j 
Consols for Money .../1 1023 8 202% 31023 3102) 3102) §, | 
Ditto Acct., Mar. i103 1029 3 102 3308] Sioa 102 i - i= 
Keduced and New8 %/103 4103 4103 1034 Ww3 $1023 3102 §i- 4H 
NOW 28 % seeeescceseeee.(LO0B 1} 1003 1 jo04 tt if 104 1004 1,1 - si 
ON TET, miasinmssnec 954 4 6955 895), 6.954 Co i. See 
Kish Bndoooiile oh g cad od Mohd lone Xf 
Bank Stock (4} %) .../311 13811 13811 13312 Tasig 1si2 1432 1+ 2 
India 4 %,red., 1023 34/1023 24.1024 34/1023 8}'1029 8}'1023 84}... + 
Do 84 % red., 1931 104) 5\L044 611044 5'104$ L045 3,108 a } 
Do 8 % red., 1948...|95 $195} i 406 
Mt. Bd:of Wrke34 %...|/111} 12/122 12/111 121115 1 nae es 1 ane 12}. + 











oe 


ForzicN Government Securities—The market has been 
stagnant, and quotations have had a quiet tendency. The ease 
of prices appears to be wholly due to lack of business, for the 
political outlook has not undergone the slightest change. Most 
International issues close rather lower. According to rumours 
current this week, a new Russian railway loan will be issued 
shortly at Berlin and Paris. Portuguese and Mexican bonds 
have remained steady. Amongst South American descriptions, 
all the better-class issues—Argentine, Brazilian, &c.—have 
hardened, upon a slight investment demand; but in the 
lower-class stocks Peruvian have drooped. 

Subjoined are the latest closing prices of the more important 
issues as compared with last week’s prices. The making-up price 
at the last settlement are also given for reference purposes :— 


* Making 
7—Closing Prices—. Rise up” 
Last Week ee or Fall. Prices. 
Argentine 5 %, 1886 ..sccssssrsersresnees as. wb boo es 
Austrian 4 % Gold Rentes... ase: ae : -«- 86 : Sao aa da 87 
Brazilian 5 7,, 1886 .. 100 - 1 8. we ec thae 
tuenos Ayres 6 Z, 1882 and 1886 .. - 100 ~ C10. +. 1-8 
Ghilian 44 % Conversion Loan .........+. ES ep Re vat 
Egyptian 4 ¥ United Debt .. ............ m4 es a 4 a = ; ow f 
Ditto 5 % Preference .......0.secsere. over 00, 1 .. 1005 } _ « 101 
Ditto 5 % State Domain ,............0 "0 8 ot DS san 1? ; «. 97% 
Ditto 4 % Daira Sanieh., steieiigt)? — 708 ¢.. — ort Jan 
French 44 %, 1883.. ws : 1064 Dues: ties “ode wo 
Hungarian 4 % Gold Rentes " 7 .. 76 i veg ee BSF 
Italian 5 Z%, 1861 “eile 13°20 % & tax). a te 92 ‘ + tbe 
Mexican 8 3,, 1851 . bi 334 88} 9 - «ae 
Peruvian 6%. 1870 nrrccoce cosccsscrcercceses 168 16 one 
Ditto 6 %, 1872.. onda tpdnesade’. <u 144 _ a 
Portuguese 3 7, 1868-8 Bu... wise > ae . _- . 69 
Russian 6 Z, 1873... peciipbeniaabeeeias <1: See 91 -_- 1 > ae 
Spanish New 4 %.. 67 66 _ -. 66 
Turkish, “Tribute Loan ” th ‘1871. 73} . 72 o . 
Ditto 5 % Defence......dit 87 i 86 _- ~  & 
Ditto Groups III. and IV." wetendea | ae 13314... + % oui | et 
Uruguay 6 % Unified .......ccecsccresscsreee 69 9%. — . 893 


Home Raitway SHares.—The market has been rather inac- 
tive, and prices close dull. The chief exception is Great 
Western Ordinary, which has been active, and closes moderately 
firm, upon the declaration of a dividend at the rate of 62 per 
cent. per annum, with 40,000/ forward, as against 64 per cent., 
with 42,5901 forward a yearago. The other ‘‘ heavy” stocks 
have been dull. The stocks ef the Southern lines were at one 
time rather firmer, upon somewhat vague reports that an agree- 
ment had been arrived at in regard to the Redhill and Croydon 
lines, but as these were soon discredited, prices drooped, and 
closed dull, London, Chatham, and Dover issues also close 
lower, for although the dividend of 44 per cent. on the 
Arbitration Preference is the same as last year, a much 
smaller sum is carried forward. The issues of the Metro- 
politan lines have had a flat market, especially District, 

| which have been depressed by an ansatisfactory traffic re- 
turn, The Scotch stocks have been, flat upon speculative 
realisations. 

The following are the latest closing prices, &c., of the 
leading Ordinary stocks :— 


losing Pri ae 
n ces ge up” 
_ E ay octane 


ey Sree or Prices, 

Caledonian ., pscasatiaiieiuielatie aie 102 ~ 1b .. 102 
Great Eastern ... si cosine benubaens bout cor - 654 —- 1 67 
Great Northern “ A” ... 1035 45 102 3 . — 1 - 1034 
Great Western ...... niugaetanvesent MOM at Sag a 141} 
Lancashire and Yorkshire .. cisivckee bik BE Wake ist _— 120 
London and Brighton “A”... evictne Aan Ras: EE = -- 121 
London Chatham and Dover .. Sonmnsanivhe 22 ses: ae _=— a, 2 

Ditto Arbitration nee saesanienl 100} 31 ~ am A ee 
London and North-Western .. ee» 1604708 ... 1693970 .. — § . 1 
London and South-Western .. UIGD Ob occ: 1085. sw. as axe. ee 
| aie na . Sheffield,and Lincoinshire s ; wi on : wa 1 von. OO 

EN: "Se: chessabtmnlenenassiinailibgnaitmnuh wel _- a a 

| ie Consolidated... ie =a A Le ae 

Do Surplus Lands.....0....s0c0essreeseesees 70h 1h... GOg70$... — 1 ww 7 
ermopel wiscemmeaandee istintaniaae 854 soe) cen me 
Midland ,,. Ges ecnenscocceseg ste-en : 129 wo ae - 129 
Herth British shnnodéescepunesecvesee . 105 °, -. 1049 5)... = . 104 

Norte aanere—Ooneale esiniage a - 156 en ee 
North Staffo re.. = Sa WO EO } wi aan 
South-Eastern ‘‘ A i 1003 1h... + ee 1043 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United 
Kingdom for the week ending January 29 are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as emanten with the corresponding week in 1887. om 
Scotch railways are given separately, since their 
receipts are oa culated from the lst August instead of from mae Ist 
January, as in the case of the English and Irish railways. 

he increase ef 20,187/ for the week on the English and Irish 
lines is equal to 2:06 per cent., the mileage being 13,615}, as com- 
pared with 13,497 in the corres nding week of last year, while the 
Increase of 8,029/ on the teak ie lines is equal to 7°12 per vent., 
on a mileage of 2,149, against 2,137. 
The aggregate totals show on the English and Irish lines an 
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— of 88,9971, oa aaa : 
with the corresponding parioa of TOR. 














Eneuisu Livgs. & : 
Great Eastern... ..... 224,684/+ 5,776 1,¢ 1,042 
Great Northern . ......:.cccc+ses + 2847} 901 961 
Great Western ‘a 534,050'+- 20,9 rj A 
London and Driebeon oth 467", 459 
A ech Wenen roses! +. 338i 13814 

orth- rn .. : + 6,913) 1,838) 
London and estern 80,395|+ 4,175, 8519 851 
Manchester, Sheff., & Lincoln. 143,374|+ 2,946) 2879, 287; 
Me ceil Das 52,347\— 163 = } 

etropolitan District 

TERIA cecnnsew)-<annnens dans 530,838|+ 16,513} 1,284} 
North-Eastern ...... 408,512/}+ 15,191) 1,577} bert 
North Staffordshire............... 0,243|+ «6812; 382 
th-Eastern ........ .. 122,554,— 1,21 418 | 406 

InisH Lings. 

Great Northern ...... 408 44,020 + 487 487 
Great Southern and Western 50\— 522 | 522 
Midland Great Western 29,022/+ 129 1 377 877 
SODOD. sss iain ica 997,992 + 20,187 8,8065,446|+ 88,987 } 13,497 
Scorcn Lings, ee paren 
Caledonian .. BR 854+ 3,868 1,443,007/-+ 7,30 779 
Glasgow and South Western... 18,487) + 680 662,748) +-10, 32 316 
North British... 49,447 + 0} 1,396,028/+- 19,342 1,0114 


\iangaal ba 8,029) 3,401,783|+ 36,972] 2,142 | 2.1363 


— 


‘Axeazioan AND CanapiaAN Raitways. — The market has 
remained singularly stagnant, and, in fact, so long has this state 
of things now existed, that many jobbers are going into other 
markets. During the week prices have fluctuated idly within 
narrow limits. The chief movement has been a sharp rise 
in Ohio and Mississippi Preferred, which have over 80 
per cent. of arrear coupons upon them, and as the wording 
of the certificates seems to express their cumulative character, 
it is believed that the ordinary shareholders are, in the im- 
proved circumstances of the company, beginning to see the 
desirability of coming to an arrangement on the subject. 
Otherwise prices are all lower, with the exception of Norfolk 
and Western Preferred, which have improved, upon rumours 
of a forthcoming scrip dividend, and Philadelphia and 
Reading, which close steady. In Canadian issues, Grand 
Trunk stocks have given way, upon speculative sales in 
anticipation of this week’s bad traffic return, which shows 
@ gross comparative decrease of 17,012/, owing to the in- 
terruption of traflic by the severe and stormy weather in 
the North-West. Canadian Pacific shares have also been 
decidedly flat, and close $2 lower, upon heavy sales to realise 
by operators for the rise. 

The following are the latest closing prices, &c., of the more 
prominent issues :— 


“ Making 
Prices—. Rise pe 
Last Week. To-day. Fall. Prices, 
UVentrai Pacific Shares . 31 ‘ ie . 8 
Chicago Mil., & St Paul, ‘Com. Stock. 78 ee a was 40 
Denver and Rio Grande, Ord. Shares... . $= ~ 2 
Ditto Preferred Shares ..,.......0:.000+ § A ww. 54 
illinois Central 8 ona at 1 ie - 1215 
Lake Shore and Michigan Sothrn, Shre eS . ~~ 
Louisville and Nashville. Com. Stock #3 .. 61g ‘ . €& 
New York, Central Shares..,..........+..+ 110411 1l . 10 
New York, L. £.,& Western, Ord. Shre. ‘ 
Ditto 6 %, Second ee see Mort. ...... 1013 Bo 


N.Y., Ontario, & Western, Shares 18 

N.Y. Pennsylvania. “Sonto.te 7% lot Mrt. 38} 
Norfolk & estern, Preferred snidandlit 464 § ... 
Northein Pacific, Preferred .. 47 ad wee 
Ohio & Mississippi, Ordinary, Shares ... 233 43 .. 
Pennsylvania kK. R., $50 Shares 56 


4:23:34 


Philadelphia & Reading, $50 Shares .. oes § 
Shares 
55 


be lo 
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Forricn Ramways.—Mexican (Vera Cruz) stocks have 
declined upon a rather unfavourable traffic statement, but 
Mexican National and Mexican Central bonds have improved. 
A feature in this market has been a rise of 10 in Buenos Ayres 
Northern Ordinary, and 8 in Buenos Ayres Great Southern 
Ordinary. North-West of Uruguay Preferred have also risen 
1 to 2, and Quebrada Debentures 6; while East Argentine 
Ordinary have fallen 1, and Buenos Ayres and Rosario 2. 

Bank SHares.—The market has been neglected. Union of 
Australia are quoted 1 higher, but there is a fall of $ in City, 




















4 London and Westminster, London Joint - Stock, Union of 
| _-_ }fLeondon, and Standard of South Africa. 

Miscettanzous Sxouriries.—Gas and Water stocks have 

| been quiet and firm. In Telegraph securities, Anglo-American 

stocks have eased off slightly, but otherwise the market has 

been firm. Telephone issues have improved to a decided 

extent. Amongst Dock stocks, East and West India Ordinary 

_ [DP have fallen 1, but the 4 per cent. Debentures have risen 3 ; 

| Lendon and St Katharine Ordinary are 1 lower. In other 

os securities, E. C. Powder shares have risen 3, Foster, Porter, 

& _ jf} and Co. }, Guinness Ordinary 5, Morris Tube, &c., 3, Imperial 

tl Fire Insurance 2, London General Omnibus 5, Union Steam 

Ship 4, Scottish Australian Investment Ordinary 5, and Tele- 





¥ graph Construction 4 ; but India-Rubber, &c., shares have fallen 
Ss 34, and G. Kynoch and Co. }. In Mining ventures, Copper 
i issues mark a decline all round, with the sole exception of Cape 
i Copper, which are ll higher. South African Diamond shares 
4 have been in strong demand, and prices have risen sharply, De 
> Beers closing st 343 to 35, and Central Kimberley at 45{ to 463. 
i i London and South African Exploration shares (10! paid) have 
ak also risen 23/, to 183-183. 

ia The following are the latest closing prices, &c., of the more 
e important miscellaneous issues :— 
_ q “ Making 
: + i isdn vee. _poeer. or Fall Prices 
1 e. mses Me Fnuseae a serie Rs gS 
ae Hote 0 Seicnes wreeeremenn ties 1 id ™ et 17 , { 283 ie 
i: : 3 gnc none 10% = 10 i me ae Pe al 
ig Mexican Railway, Ordinary 49 447 .. — ’ 

th Ditto, First Preference . 118 1164174... — 1) 4. 1D 

3 ’ Ditto Second Preference ..........0..0++++ 79 ae ww = & « 16 
ag Rio Tinto, Shares....... 21g 2... 21 4 = 

7 South Austriap Railway, Shares ......... 7 7 oe — em 

‘ Suez Canal, Shares .... 22 ‘a 33... + a 

United Telephome..........1.-0.scsesnseeeenees 119%}... 18 3... + Ww 1G 










Butiion.—The following is taken from the circular of Messrs 
Pixley and Abel, dated February 2nd :— 

Gold.—The demand for Holland continues, and, in addition to 
amounts taken from the _ market, the Bank has sold 137,000/. 
Arrivals, 11,000/ from China, 12,000/ from the Cape, and 68,000/ 
from Central America. Shipments, 16 000/ to Bombay. 

Silver.—Until the end of week silver continued firm, owing 
to its scarcity, but gave way on the 30th, in response to lower 
-exchan from India, to 44}d. After the allotment of India 
Council bills, further weakness was manifest, and 444d was 
quoted. The market closes slightly firmer at 444d. Arrived, 
47,000! from New York. To Bombay, 121,000/. 

Mexican Dollars.—There are no fresh arrivals to report, and rates 
are quite nominal. 

Quotations for Bullion.—Gold—Bar gold, fine, 77s 9}d per oz 
‘standard; bar gold, containing 20 dwts silver, 77s 10}d per oz 
standard. 

Silver.—Bar aes! ry 444d per 7 ones bar silver, con- 
taining 5 , 44) r oz stan ; cake silver, 47§d per 
ox. Quicksilver, 8! 15a te: 

FOREIGN RATES OF EXCHANGE ON LONDON. 
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NOTICES AND REPORTS. 


_ FOREIGN GOVERNMENT STOCKS, &c. 
Colombian Debt.—The Colombian Government have requested the 
Council of Foreign Bondholders to send an agent to Bogota to nego- 
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es 


tiate an arrangement of the foreign debt, and the Council propos 


send one forthwith. 
RAILWAY COMPANIES. 
Buffalo and Lake Huron.—The rt for the half-year 
December 31 states that the revenue balance allows of a <¢ 











of 5s 3d per share, carrying forward 601/. , 

Canadian Pacific.—Statement of earnings and expenses, as || 
received by cable :— OAV. ibe kOe s 
For the Month of December. | 1887. | 1886. | Inc. or Dee, |) 
$ $ } 
Gross earnings .. ............:s00 1,152,000 | 894,000 | + 258,009 |} 
Working expenses..............5++ 788,000 614,000 | + 174,000 | 
Net profits ..........0..csc0 | 364,000 280,000} + 84,000. | 

A te gross earnings from | | 


st Jan. to end of December|11,606,000 10,081,000 | + 1,525,000 
regate net profits from Ist 


an. to end of December ......' 3,504,000 3,703,000 | - 199,000 


The mileage and the earnings of the South-Eastern Railway, now 
operated by this company, are not included in this retura. 

Great Northern.—The accounts for the half-year ending on the 
3lst December last, indicate that a dividend may be declared at the 
rate of 5} per cent. per annum (same as last year) on the origi 
stock of the company, giving for the half-year 2/ 17s 6d per cent. to 
the original stock ; 3/ per cent. to the B stock ; and 2/ 15s per cent, 
to the A stock. ‘ 

Great Western.—The accounts show a balance sufficient to admit 
of a dividend for the past half-year, on the consolidated ordinary 
stock of the company, at the rate of 64 per cent. per annum, 
carrying over a balance of 40,600/. The dividend declared for the 
second half of 1886 was at the rate of 6 per cent. per annum, anda 
sum of 42,592/ was carried forward. The revenue accounts for the 
5 yal compare as follows with the corresponding six months 
oO 





ennai 

















a _ 

OR OPO once casineesacsscccensisssccccsseee: A IRGRT - ccdsicniccscins 4,058,771 
Working expenses................s0sssseeserees PME ceasecuakvovese 1,911,915 
RRR, RE ica 2,146,856 
Add previous balance ..... .......c...sc00008 BADD”  Geuidics scties 7,449 
2,184,156 OR 
Deduct preference charges .............+ DATRAEG .- coperscisinsers 1,474,169 
Available for dividend......... FOG TUE acisiedrcees 630,136 

—on the ordinary stock, at the rate of 
6} per cent. per annum ................08 ~ 665,101 (64 % p.a.) 637,504 
WD cs sn caxscnandcngst-dvnnih vas TOD sre ccsecceceses 42,594 

Capital Account. 
Expended. nee 
£ 

To 30th June, 1887 ..........cccsecesecsseeees 74,779,840 . 75,223,607 
During the half-year ...............cescese0s RORIEOE . ceracéccccscens 44,799 
Total 31st December, 1887... 74,924,656 .........s0s00 75,268,406 


The estimated new capital expenditure in the current half-year is 
300,000/, and in subsequent half-years 1,248,077/. 

Lima.—The net earnings for the half-year ended June 30 amounted 
to 3,554/, and this added to the balance of 1,956/ brought forward, 
makes a net profit balance of 5,510/, which the directors consider it 
desirable to carry forward until the completion of the full accounts 
for the year, to be submitted at the annual meeting. The directors 
have under their consideration a recommendation to the shareholders 
for the reduction of the share capital of the company to a sum more 
approximately representing the value of the property. 

ondon and Blackwall.—The directors recommend a dividend at 
the usual rate of 44 per cent. per annum. 

London, Chatham, and Dover.—The accounts for the past half- 
year show a balance available for dividend of 166,109/, out of which 
the directors propose to pay a dividend of 2/ 5s per cent. for the 
half-year on the arbitration preference stock, carrying forward |} 
23,684/ to the credit of the current half-year. For the second half- }/ 

ear of 1886 the dividend was the same and 37,674/ was i} 

orward, 

London and South-Western.—The revenue accounts for the half- 
year compare as follows with the corresponding period of i ee 

1887. 












£ £ 
GrO8s TOVEMUEC ......ce.ccccserseseesserseccasees 1,601 1,670,933 
Working expenses.........c.ccssesseeseees covers ‘ohnne 921,710 
223 
TOU PE as isscseccessscsieg citececd” TRUON * sevceccsubegnds 49 
Add previous balance ...........scsccscseee — 1B,1BB  ascerser-eeeee 14,192 
804,922 circ. 768,015 
Deduct preference charges ...........c0c0  BOB,IBS sa. seeecensnevee 888,044 
——— —_—_--— 
Available for dividend ............ccccsccerees CORTON. biicccisias 874,471 
—on the o stock at the rate of 
7 per cent. per ANNUM ..........0000.00ree- 898,615 (6) % p. a.) 362,650 
Guiatee ices: GETS hn stitiniss 11,812 
Capital Account. 
Received. 
£ & 
Bo 80th June, 1887 ...seccecccrssssesesesesseveee 80,744,382 « +. 80,422,502 
During the half-year .......cccscessesceeves mer rt % 554,026 
Total, 31st December, 1887...... 81,186,419 ooo... -cseoree . 30,976,528 


= at aia new en CupennNrs in the current half-yeat * 
in su uent -years 911,500/. 
Midland.—The directors Gass Aecaael a dividend for th 


alf-year at the rate of 54 per cent. per annum, carrying fc 
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by 
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52,0002. A _ ago the dividend was the same, and about 50,0007 
carried forward. . 
aon York, Pennsylvania, and Ohio.—Traffic receipts.—The 
voting trustees report that the Erie Company have returned the 
earnings of the New York, Pennsylvania, and Ohio Company 
or the month of December as $552,714. The gross traffic for the 
same period of the previous year amounted to $591,986, showing a 
decrease of $39,272 for the month. 
New York, Lake Erie, and Western.—The earnings of this 
company, including the New York, Pennsylvania, and Ohio Rail- 
Company for the month of December, 1887, were $2,232,648 ; 
working expenses, $1,548,418 ; net earnings, $684,230; less propor- 
tions due leased lines, $202,713 ; net earnings, $481,517 ; showing a 
decrease, as compared with the same period last year, of $78,223. 
North-Hastern.—Summary of the revenue accounts for the half- 
year ended December 31, 1887 and 1886 :— 

















1887. 1888, 
£ £ 

GOSS FEVOTUE ocrcccresseraccsssopecserecccescvece SSID, SBS cecvcscessceeee 8,110,805 
Working @XPenses ........ccccccccereee vases ESOC GOS  woicscesckicus 1,637,776 
Net reveme ....0..ccccceee cosce o cor LGBT ISD sccrscesscrecce 1,482,869 

Add previous SUrplUs ...606 ec cesses sen een eee REAET = seccevssa quan 15,447 
1,544,827 2. ..cccsseeeee 1,497,586 

Deduct preference Charges wo......sccecee — TB2 488 seer ccereeee 783,831 
Available for dividend ...... 812,339 . 763,705 


the ordinary stock as the rate of w0e0 seesee 0s 
“6h ceedecees 775,848 (6} % Pp a.) 


64 per cent. per annum ........... 737,630 

Surplus......... ss sensed ‘teeebecescses BOGOE © ci ccdsenscsscs 26,345 
Capital Account. 

oo Received, 

rig 

Bo O0tta Tema BOOT snsccesiie.covcnn ckin savers ORRMID icccnctis at , 58,234,475 

Do past half-year ......secsssssssvsesssneesees SERMON csscrsersneien: Ae 

To December 81, 1887......4+ ssssesserseeceesee 68,848,820 ....scecceeeees 58,236,075 


In the current half-year it is proposed to expend 140,576/, and in 
subsequent half-years 537,807/. 

North London,—The directors, after placing 4,500/ to the reserve 
fund, recommend a dividend at the rate of 74 per cent. per annum, 
carrying forward 2,963/. a 

Rhymney.—The directors recommend a dividend at the rate of 8 
per cent. per annum on the ordinary stock and shares for the half- 
year ended December 31 last, leaving a balance of 49/ to be carried 
forward. 

Rhymney.—The half-yearly report states that the total revenue 
receipts of the half-year ended December 31, amounted to 83,287/, 
and the net revenue to 38,498/. The available balance is 17,6331, 
out of which the directors recommend the payment of a dividend at 
the rate of 8 per cent. per annum, leaving 49/ to be carried to the 
next account. 

Rio Tnto.—The company notify that the damages caused to their 
railway by recent floods have been repaired, and that the traffic on 
the line has now been resumed. 

Taff Vale—The repprt for the half-year ended December 31 
states that the gross receipts were 406,177/, against 372,312/ in 1886, 
and the expenditure 210,045/ against 192,637/, The net revenue 
balance enables the directors to recommend a dividend at the rate 
of 10 per cent., and a bonus at the rate of 3 per cent. per annum 
(less income tax) on the ordinary and preference stock No. 1, pay- 
able on February 18 and April 9 respectively, a balance of 4,789/ 
remaining to be carried forward. 


BANKING COMPANIES. 

Bank of Egypt.—The report for 1887 shows a net profit of 
25,856/, including 3,411/ brought forward. A dividend of 9 per 
cent., free of tax, is proposed, of which 2} per cent. was paid in 
August, leaving 3,355/ to be carried forward. 

ank of Whitehaven.—The report for 1887 shows a net profit of 
11,4387, including 1,598/ brought forward, An interim dividend at 
the rate of 10 per cent. per annum was paid in July, and a similar 
distribution is now proposed, leaving 1,586 to be carried forward. 

Commercial of Australia.—At the half-yearly meeting held at 
Melbourne, a dividend at the rate of 14 per cent. annum was 
declared, 30,0001 added to reserve fund, raising this fund to 
600,000/, and 26,000/ carried‘ forward. 

German of London.—The directors recommend a balance dividend 
of 8s per share, making, with the dividend on account of 5s per 
share paid in July, a total of 13s per share, equal to 64 per cent., 
for the year 1887. They also propose to add 2,000/ to the reserve 
fund, thus raising it to 60,000/, and to carry forward 2,405/, 

Glamorganshire.—The net profits for the past half-year amounted 
to 7,087/, out of which it is proposed to pay a dividend at the rate 
of 5 per cent. per annum, free of tax, and to add 3,500/ to the 
reserve, carrying forward 1,290/. The contingency account now 
amounts to 40,095. 

Lancaster.—At} the annual meeting held on Tuesday, it was 
reported that the undivided profits, 69,366/, allowed the payment of 
a dividend of 6/ 5s per share, free of income tax, for the year. This 
would absorb 68,7501, and leave a surplus of 6164. 

icestershire.—The report for 1887 shows a net balance of 
44 4811, including 2,926/ brought forward. A dividend of 10s per 
share was paid for the first half of the year, and a similar distribu- 
tion is now prepenes, making 10 per cent. for the year. A sum of 
2,000/ is to be added to the reserve fund, making it 157,000/, and a 
balance of 2,481/ carried forward. 

Liverpool Union.—The report presented at the annual meeting, 
held on Thursday, stated that the available balance amounted to 
1048522, out of which two half-yearly dividends at the rate of 
o per cent. per annum had been paid, together with a bonus of 

4 per cent. for the year. The directors have transferred to the 
reserve fund 10,000/, leaving 16,9561 to be carried forward. 
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shows a 
An in of 
declared for the half-year ending the 30th of 
recommend eee 
of tax, 15,0002 being added to the reserved fi 
carried forward. amount due on ay ape 
stated at 10,696,618/, against 9,835,373/ in 1 
&c., at 2,871,032/, against 2,451,723/ ; the investments 
against 2,611,728/; the bills at 1,843,282/, 


the advances at 4,351,464/, some 4,279,31 
London and Hanseatic.—The report states that the net profi 

the year, including 4,071/ sooner: Sereaete amounted to 31,876/, 

The directors recommend a divi for the second half-year at the 

per cent. 


i 


National of Wales.—The report for 1887, states that the gross 
profits amounted to 33,000/, the net profits being 12,4637. A sum of 
5,000/ has been added to the reserve, which now amounts to 15,000/, 
and out of the balance a dividend of 6 per cent. has been declared. 

Pare’s.—The report states that the profits for 1887 amounted to 
46,2171, which, with 1,0497 brought forward, makes a total of 
47,266/. The directors recommend for the half-year ended 
December 31 a dividend of 16s 3d per share on the 12/ 10s paid 
shares, and 6s 6d per share on the 5/ paid shares, tax fee, being at 
the rate of 64 ae cent., which, with the dividend of 6 per cent. 

id for the first half-year, will make 12} per cent. for the year. 
‘The sum to be carried forward is 2,016. 

Royal Exchange—-The directors have declared a dividend 
at the rate of 4 per cent. per annum for the past ee being the 
same as was paid for the previous six months. Sir Edward J. Reed, 
K.C.B., M.P., has been elected to a seat at the board, to fill the 
vacancy occasioned by the death of Sir R. W. Carden. 

Sheffield. —The re for 1887 shows a net balance of 46,117/, and 
recommends a dividend of 124 = cent., free of tax, a of 
} , 1751 ig carried to the surplus fund, which will then amount to 

45,7111, 

Stamford, Spalding, and Boston.—The report states that the net 
profits of 1887 were 35,404/. The u-ual interim dividend of 5 per 
cent. was paid in August, and the directors propose a dividend of 
7 per cent , making in all 12 per cent. per annum, adding 2,000/ to 
the reserve surplus fund, and wre ay orward 1,370. e reserve 
fund is now 172,000/, invested in Government Three per Cent. 
securities, 

Union of Australia.—The report states that the profits admit 
of a dividend of 1/ 10s per share, being at the rate of 12 per cent. 

rannum. The balance-sheet shows a net profit, including the 
oe brought forward, of 99,929/, and, the dividend absorbing 
90,0007, 9,929/ will be carried forward. 

Wilts and Dorset.—The report shows a"profit balance, including 
1,874 brought forward, of 89,259/, from which a midsummer 
dividend of 20s per share and a Christmas dividend of 24s per share 
have been paid, making a total distribution of 22 per cent. for the 
year. The balance of 1,259/ has been carried over. The amount 
due on deposits, &c., is stated at 5,288,550, inst 4,984,484/ in 
1886, while the bills discounted, &c., amounted to 2,522,922/, against 


2,325, 1757. 
ASSURANCE COMPANIES 

Home and Colonial Marine —The directors in their rt state 
that the underwriting account for 1885 has been closed with a credit 
balance of 20,316/, while the credit balance on December 31 of the 
underwriting account for 1886 was 5,255/. The net premiums, less 
returns and re-insurances, during the Paes ear amounted to 
119,530/, and the settlements to date are "3020. The net amount 
underwritten during 1887 was 12,529,335/, of which 10,037,124/ had 
run off on December 31, leaving 2,492,211/ at risk on that day. 


MISCELLANEOUS COMPANIES. 


Australian Agricultural —The directors recommend an interim 
dividend of 47s per share, free of tax. 

Belfast Street Tramways.—The report for the half-year ending 
December 31 shows a net anaes of 8,909/. The directors p 
to add to permanent way suspense account 300/, also to add 1.0000 


to ‘‘ dividend equalisation fund,” and from the balance to pay a - 


dividend at the rate of 7 per cent. per annum, free of tax, leaving 
6097 to be carried forward. 

Bordeaux Tramways. —The directors have declared a dividend of 
6s per share on the ordinary shares, free of income tax, for the 
half-year Mg co — 31, _— Nee ek we cnet teat 
in August, 1887, per share, 1, i to reserve 
and the usual 3,320/ to credit of dapitiadio’ fund. 

Brentford Gas.—The report for the half-year ending December 31 
shows an available sum of 62,2147. The Tessie recommend the 
declaration of the following dividends, subject to income tax— 
namely, at the rate of 5 per cent. on the Five Cent. Pref 
at the rate of 11} per cent. on the conso , and at the rate 
8} per cent. per annum on the new stocks. A reduction from 3s 2d 
to 2s 10d per 1,000 cubic feet in the price of gas was made on 


Jan 1, 

Brighton Grand Hotel.—The directors recommend a further 
dividend of 6} per cent. for the ta er tax free, making, with 
the interim dividend, 9 per cent. for the year 

Bryant aid May.—The for 1 
added to the balance t forward amounted to 83,080/. The 
interim dividend at the rate of 174 per cent. per annum for the first 
six months took 35,000/, and the deeabors recommend a dividend 
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for the second six months at the rate of 22} per cent. per annum, 
carrying forward 3,080U. E 

ity of Liverpool and District directors announce 
an interim dividend for the half-year ending November 30, 1887, at 
the rate of 6 per cent. per annum, free of tax. 

Crystal Palace.—The for 1887 shows that the gross receipts 
amounted to 115,314, against 109,902! in 1886, ana the or expen- 
diture to 102,038:, against 92,750/, leaving a profit of 13,276/, against 
17,152. The amount required to pay the arrears of interest to 
December 31, 1886, has been ch to capital, and the general 
revenue account to the latter date has now been balanced. The 
net revenue account shows that, after providing the interest on the 
first debenture stock, there remains a balance of 2,922/, which is 
sufficient to pay 1/ 15s per cent. on the second debenture stock. 

Improved Industrial Dwellings.—The annual report recommends 
the usual dividend at the rate of 5 per cent. per annnm on the stock, 
and alike dividend on the deferred shares, The company now 
SS. estates in various paits of the metropolis, on which 5,018 

wellings have been built for occupation by about 25,200 persons 
of the working classes, and 72 are in course of completion, making 
a total of 5,090 tenements, inclusive of 140 shops. e expenditure 
on capital account has now reached 973,701/. 

John Howell and Co.—The profits of the year have been 18,596/, 
which, with 72,8997 from the previous year’s account, makes a total 
balance of 91,495. A sum of 12,000! was paid as interim dividend 
in August last, and a further distribution of 12,000/, making 19 
per cent., free of tax, forthe year, has been decided upon, carry- 
ing forward 67,4961 to next account. 

Leeds Tramways.—The directors have declared a dividend at the 
rate of 6 per cent. annum for the half-year ending December 31. 

Lion Brewery.—The report states that there is a profit-balance of 
25,0691, after writing off 10,038/ from plant, &c., charging a propor- 
tionate reduction of the lease and goodwill account, deducting the 
interim diyidends paid in July last, and carrying 3,000/ to the reserve 
(making the amount of that fund 106,000/). The directors recom- 
mend the payment of a half-yearly dividend, tax free, on the ordi- 
nary share capital of 7 per cent., making with the interim dividend 
a total of 12 per cent. for the year. A balance of 2,255/ will be 
carried forward. 

London Street Tramways.—The report for the half-year ending 
December 31 shows a revenue balance of 11,378/, out of which the 
directors recommend a dividend at the rate of 8 per cent. per annum, 
free of tax, leaving 538/ to be carried forward. 

Millwall Dock.—The accounts for the half-year ending 3lst 





" December, 1887, show sufficient net revenue for the directors to 
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recommend a dividend on the ordinary stock at the rate of 44 per 

cent. per annum, as against 6 per cent. for the corresponding period 

in the previous year. This makes a total dividend for the whole 

ear of 3} per cent., as against 4} per cent. for the year 1886. The 
nce to be carried forward will be 1,4697. 

Moabund Tea.—The directors have declared an interim dividend 

of 24 per cent. on the working of season 1887. 

forris Tube, Ammunition, &c.—The Secretary of State for War 
has, on consideration of the report of a committee under the presi- 
dency of Sir Evelyn Wood, permitted the use of the Morris Safety 
Ranges by the Volunteers, for the purposes of class-firing and 
earning their capitation grants. The company has been awaitin 
this decision to commence constructing their ranges for the use o 
the Volunteer and Regular forces at different places near London, 
and other towns in the United Kingdom. 

New ives.—The report for the ten months ended December 
81 states that after the payment of the two interim dividends, being 
for the first six months at the rate of 20 per cent. per annum, there 
remains a net profit of 17,030/, out of which the directors have 
carried 6,000/ to reserve fund, and they now recommend the pay- 
ment of a further dividend for the four months, making (with the 
interim dividends) 22} per cent. per annum. This will absorb the 
sum of 7,895/, leaving 3,155/ to be carried forward. 

Railway Debenture Trust.—The report states that the gross profits 
of the year 1887 were 116,475/, and the net cash income 42,993/, the 
available balance, including that brought forward, being 48,439/. The 
accumulated reserve, as shown by the accounts on January 15, 1887, 


4 amounted to 70,0001, and the directors recommend that 5,000/ be 


| 





eine 
ee 


transferred from the profit account, which will then make the 
reserve 75,000/. The valuation of the securities on January 15, 
1888, taken at market prices at that date, exceeded their value in 
the books by 38,214/, and the real surplus, including the reserve, is 
now therefore 113,214/. In these circumstances the directors recom- 
mend, in addition tothe usual dividend of 6 per cent. for the year, 
a benus of 1 per cent. ; 12,000/ has been alread id as interim 
dividend for the half-year ending July 15, which leaves, including 
the bonus, 22,500/ now to be distributed. After deducting the 
oo percentage, there will be a balance of 6,689/ to be carried 
orward, 

Railway Share Trust.—The directors state that the gross profits 
for 1887 were 63,464/, the net cash earnings, after deducting 
ses and income tax, amounting to 58,365/, the addition of the 

ce brought forward making a total credit balance of 83,0941. 

The sum of 28,2697 has been already paid or accrued as interest, at 
the rate of 6 per cent. per annum, on the B shares, leaving 54,825/, 
out of which 10,0007 was paid as interim dividend on the A shares 
for the half-year ending July 15, leaving 44,825/. Last year’s 
accounts left, it is stated, a deficiency of 20,0007 on the depreciation 
account of the company’s securities on January 15, 1887 ; while the 
year just expired was not favourable for the valuation of assets 


consisting toa great extent of American securities, the present 
valuation showing, including that of last year, a temporary depre- 
ciation of on that account. The directors recommend 


dividends at the rate of 6 per cent. for the year on the B shares, and 
4 per cent. on the A shares, and propose that 13,5961 be carried to 
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the credit of the de tion account, which will then 
30,000, leaving 21,2287 to be carried forward, ; 

Smith, Garrett, and Co.—The directors have declared an j 
dividend of 5 per cent. per annum for the half-year ending De 
be 


r 31. 

Southampton Tramways.—The directors recommend a divig 
the rate of 5 per cent. perannum for the half-year ended Deg 
31, carrying forward about 560/. ae 

Submarine Telegraph.—The accounts for the half-year C 
December 31, 1887, show a balance, which enables the directors | 
after adding 15 per cent. of the gross receipts to the reserve fund 
to recommend a dividend at the rate of 15} per cent. per annum, __ 

Texas Land and Mortgage. —The report tor 1887 states that, in | 
addition to the earlier issues of 40,000 shares, a further issue of 5,000 | 
shares was made during the year. The premium of 15s per share | 
received on this issue, a payable after the date of closing the | 
accounts, will fail to be dealt with next year. After payment of alj | 
charges, there is a balance of revenue amounting to 21,0271, out of | 
which the directors recommend a divideud at the rate of 10 per | 
cent. for the year, tax free. An interim dividend of 5 cent, | 
was paid on August 2, and the directors recommend that $0000 be | 
added to the reserve fund, and that 2,341/ be carried forward, The } 
reserve fund will then amount to 32,000/. 


MINING COMPANIES. 

Gympie Great Eastern Gold.—The directors have received a cable. } 

gram from the mine, dated Ist February, giving the result obtained | 

during the past four weeks, viz. :—‘‘24 days’ crushing, 850 tons, | 

value of gold 7,250/, profit 5,750/.” 
New Sharlston Collieries.—The directors recommend the pa: 

next month of a dividend of 6s per share upon the preference shares, 


i 


Bengal-Nagpur Railway Company, Limited.—The tenders for 
1,000,000/ 3} per cent. debentures of this company amounted to 
3.793,600/, at prices ranging from the minimum of 100/ to 103/ 10s, 
Tenders at 100/ 10s will receive about 47 per cent. of the amount 
applied for, and those above that price in full. Average price, 
100/ Lls 54d per cent. 


i 
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THE CORN TRADE. 


— —-- —— 


Marx Lane, Frrpay Eventne. 


According to general reports, production is makin rege 
rogress. In the principal agricultural districts of the Uni 
<ingdom, the preparations for spring-sowing are more than usuall 

forward, and some lands have been pa at this early peri 
under favourable circumstances, whilst the autumn-sown crops | 
present a very healthy and promising outlodk. From America 


the }} 
telegrams note improvement in crop prospects, and on the Conti- 
nent the readings are generally about similar. But it is early yet, 

and importaat contingencies may arise. Up to the present time, 

however, everything relating to production has gone satisfactorily, 
The trade, meantime, has continued dull and disappointing m 

nearly every department, but more especially so in the markets for | 
breadstuffs. English wheats, on some of the provincial markets, 
have declined 6d to 1s on the rates that were obtainable a week ago, | 
and on all have met an extremely dull and difficult sale. At} 
Mark Lane, Monday’s rates showed about a like decline, but since } 
Monday there has not been much variation, though some ire 
sales have been made at still lower prices. Foreign wheats | 
have in like way sold occasionally in buyers’ favour, without estab- } 
lishing in current quotations any essential change. The floating } 
cargo trade is also without much variation, but prices have occa- | 
sionally favoured buyers. Off coast La Plata has been sold at | 
3ls 64, and Californian at 33s 6d. For arrival, Australian | 
November shipment, by wood ship, sold at 34s 3d, sea damaged for | 
sellers, and subsequently February shipment, by wood ship, at 338 | 
for the Continent. At the close 33s was obtained for Californian, | 
prompt shipment for Antwerp. Flour on the spot has been in about | 
the same position as wheat, being saleable with difficulty except at | 
easier prices. The usual statistical returns have not been against 
prices, excepting only as regards the receipts of flour, which still } 
compare largely with last year, and obstruct the trade in bread- 
stufis generally. Of wheat the imports into the United Kingdom | 
were upon a reduced scale, and perceptably smaller than in the } 
corresponding week last year. American shipments of both wheat | 
and flour for Europe were upon a smalier scale than in the pr 
week, especially from the Eastern seaboard, whence oak amounted | 
platens uarters, of which 20,000 quarters are for the United King: } 

om, 2, 

1, 3,750 
Chemnel an 
decreased, and the receipts at Atlantic ports diminished. Bar: 
has maintained full value on the spot, tah tor 
For arrival, Danubian has been sold on samp 


o—— for Glasgow, and 3,750 quarters for the Bri 


quarters being for London, 10,000 quarters for Liver- 
Ireland. Beyond this the American visible supply had | 


rcels near at hand. 
Ee at 18s, and Odessa | 
loading at 17s for the United Kingdom. American mixed maize } 
has arrived more freely on the spot, and the new crop shows rather | 
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soft condition. It consequently is not in favour, but good old corm jf 


is fairly firm. Round maize, ex-ship, is without essential pry: 
For arrival prices have ruled fairly steady. La Plata nearly due 


has been sold at 22s 9d, and yellow 22s 6d, a very handy small 


a: 


cargo of the latter description at 22s 104d. The last cargo, how: j} 


ever, is hardly a test of current values. There have been 
arrivals of 38 lb oats in London this week, and not a ve 
trade, but prices are fairly well maintained. Beans and peas ‘ 
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written the turn lower in the early part of the week, since which 
small sales have been effected without further change in value. 
The following table estimates the home ponenenes of wheat 


during the harvest year 1887-8, contrasted with 1886-7, 1885-6, 
and 1884-5 :— 
| 1887-8. | 1886-7 








| owes, | owen | owen | owen 
Wheat (21 weeks to Jam. 21) ......+..1.| 20,841,520, 19,976500) 22,199,360) 19,754,305 
Flour ” ” 7,800,570 6, 
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Add week ending Jan. 28—Wheat...... 993,180) 1,439,999 
Wintel .sdhsadvsthectacesebidsviiieitadanaes aaa 401,700 
Total importa, 22 weeks .........] 29,082,650; 23,347,740 28,881,130 27,301,922 
Less exports—Wheat ....00.. cesses eeserrees 250,000, 235,000) 220,000 280,000 
WHEE’ sjscaxcnsctettapocencceyecstacenpbapieal 65,000) 65,000) 44,000 
Set amenietih i scscinaistitnanenese 28,767,650 28,047,740, 28,061,130) 26,977,922 
Add to this the estimated sales of) | 
home-grown wheat ....... 0. 0. sss) 21,035,000, 15,700,000; 18,228,000) 23,930,000 
Twenty-two weeks’ home supplies ...... | 49,802,650 43,747,740; 46,289,130, 50,907,922 
Average price of English wheat, per s d s a sd s d 
. cael son abeareuenesecsetuelesiieaiccawal: War ae 35 5 | 2 7 | 84 6 
te POE OWE srorerecievereiecesimasssctiasy FQ 8 2 | 610 | 7il 
bushels. | bushels. | bushels. | busie:s. 
“Visible supply” in U.S. centres ...... 41,761,000) 61,885,000 55,000,000) 42,700,000 
Do ‘do = in ewts...! 22,370,000! 33,150,000) 29,464,000) 22,785,000 
COMPARATIVE AVERAGES OF GRAIN. 
The following is a Statement showing the tities Sold and the Average Price 


of British Corn (Imperial Measure), as received from the Inspectors and Officers 
of Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the 
six weeks ended Jan. 28, 1888, and for the corresponding week in each of the 
years from 1887 to 1884 :— 


QUANTITIRS SOLD. l 





AVERAGE PRICES 














Wheat. Barley. | Oats. | Wheat. Barley. Oats, 

1888, qrs bsh| qrs bsh| qrs bsh os d s a sd 

Jan. 28 62,911 6 | 78,299 6| 9618 7| 30 10 30 10 15 10 

9 61,699 1/| 83,788 6) 9275 4] 8011 30 2 16 1 

14 58.073 5 | 88,000 5| 7,852 5 86 3 80 9 15 11 

7 37,646 1 55,326 5 4821 0) 29 9 29 5 16 1 
1887. 

Dec. 31 41,580 4| 66,907 7} 6223 1| 380 9 29 3 16 1 

24...) 60,411 7 92,638 2 | 9343 7; 3010 28 11 15 10 

ee | 48,455 6 | 105,467 4 | 12,045 1| 85 5 % 7 17 1 

TROD cccincies 73,600 3/| 97,652 6) 12651 1! 29 7 23 8 18 10 

1885 ...css0e | 72,778 2| 82827 1 | 13,3938 1| 34 8 32 1 20 6 

1884 .. ww...| 61,317 1 | 112,609 5 | 14489 1! 87 9 | 2 6 19 6 


The following account shows the Quantities of certain kinds of agricultural 
= imported into the United Kingdom in the week ended Jan. 28, 1888, and 
the corresponding week of 1887 :— 








-——Quantities.—~. 
: 1888. 1887. 

Animals living —Oxen, bulls, cows, and calves...... number 5,874 des 8,725 

nb RELEASE LALLA AR IT EN Ne 10,394 oo. 10,886 

WRI hc ves sainsincceves suncarcosses vanenatiiveetipecetissaketaeah” th 6 out 42 

Dead meat— Bacon ..............esescessesseescessecsseeseeeseseee CWHE = 9,308 84.882 

Denk, DAEROG WE RID. © siscsintacinecisuitinciad Nevbinewied tin 21,761 17,074 

BERNE wicubtenn secnst cajun sha dncniien snaianians qeiuainiiabane’s.-"an 15,182 we 167 

Meat unenumerated, salted and fresh ..........0.005 9» 332 one 280 

9 ob preserved ............+ : * 14,952 on 6,684 

SRN DOIN sii. ico cantins cipriidcebitedseees se 1,461 15,855 

Pork, salted (not hams) and fresh...... 9 12,6 57 11,761 

DUET CINE GREG eecesecsscnnsinpn enienonencne saetsesonpeicorinenint .” CMe we 10,524 

PAD UEO 05 cies sconssk dibasddov snd dcdenceadiendes coeabi indies caalecede nee 8,920 ess 2,190 
OR sisi diticdsicsctaccenctitedicnbchion iecnsensseus se 80,770 
PUNOIIOD ses idccsatsatdbisinnuinelbana os 30,653 
WADE ..0rescnscerccecccccesacece isceneces noeben. cextaanennae: * om 25,066 
WAGED ovis cesstuess stints ibescervbaaneslepabecancieissve MOONE hundred 78,762 
Vegetables—Onions raw.........ccssecesesessessrecesseeeeeeesDUSHOIS 53,037 
BION «detains é easiuh castaneiivnas weiss ttn eins. 7. Se 17,089 
Unenumerated paksesbedpectha ase teeet ow tle dibeintlicses vee 6,861 
Corn, grain, meal,and flour—Wheat ..................... CWts 993,177 
DONG iss tiiiti nciatanese habe kadieniaiidiedbin sah 364,611 
COD sn nies diisin ditties cisnibaaal ci militant caskaite ole) a 217,434 
SD cetinses cock tacedae ° 2 134,61S 
Beans ..... ooo 88 48,244 
DOIG 55 ics sSats geen Bisachicabonbsbh cabbadccadsnaeleouccuuanbel tide 287,324 
Wheat meal and flour .........ccccocsscsosscscssesseerere 98 447,383 





THE IRON AND COAL TRADE. 





The pei trade has been quiet and dull. In the North of 
England business bas been inactive. The quotation of middlemen 
is 33s for No. 3 for early delivery, but that can only be realised 
with difficulty, about 32s 6d being quoted to June. In Lancashire 
and elsewhere there is little business doing, and prices show next to 
no change. There has been more activity in the hematite trade of 
the North-West, and the tone of the market has improved, but 
prices remain low. The Glasgow warrant market has been dull, and 
prices to-day close as follows :—40s 2d to 40s 23d, cash, and 40s 4d 
to 40s 5d, one month. 

The finished iron trade of the North of England remains un- 
changed, plates being 5/, angles 4/ 12s 6d, and bars 4117s 6d. At 
- annual meeting of the trade, the output for 1887 was stated to 

© 268,796 tons, against 284,188 tons in 1886, and the realised price 
a practically the same in both years. In Lancashire trade is 
fairly busy, and prices are firm. The trade of East Worcestershire 
is rather less satisfactory. The demand in North Staffordshire is 
ae, so brisk, but rates are well supported. In South Stafford- 
- " sheets are in good demand at 6/ 5s to 61 10s for singles, 6/ 15s 
- for doubles, and 7/ 15s to 8/ for lattens. Bars have been in | 

creased consumption, and common bars are about 65i. The 








finished hardware trades show a little more activity. The tin-plate 
trade remains unsettled. 
The steel trade generally has shown more activity. 


In the 
North-west there is a largely increased number of for all 
classes of rails; but prices have not and heavy sections of 
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rails are quoted at 4/ net, f.o.b., with lighter 
Blooms are in better inquiry. Prices are q 
3i 15s. In the billet trade there is a 
from 41 2s 6d for slabs, to 4/ 5s for billets. 
demand, and the mills are busy. 
also hoops. In the North of no 
occurred, except that rails are lower, at 4/. 
ship plates remain firm at 7/ to 
6/ 12s 6d. In railway material th 
the cutlery, edge tool, and pla 
Engineers and shipbuilders are actively — ed, 
the North of England the coal shown increased 
activity, and prices have had a firmer tone ; although, as a rule, no 
advance has been established. The South Wales steam coal trade 
has been active and firmer. On the London market a business 
has been done at the follo rices :—Wallsend 15s ; 
Harton, 15s; Hetton, 16s 6d; Hetton Lyons, 15s; Lambton, 16s; 
Wear, 15s; Hartlepool, 15s 6d ; pooner 80 15s 9d ; Tees, 16s. 
Bebside West Hartley, 13s 9d ; Lambert’s Tanfield, 12s 3d; Percy 
West Hartley, 13s ; Tanfield Moor, 12s. 
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THE COTTON TRADE. 





LIVERPOOL—Fesrvary 2. 

Throughout the week a fair amount of business has been done, 
but cotton has been very freely offered, and quotations show some 
irregularity. Sea Island continues in very limited demand. 
Quotations are without change. In American a fair business has 
been done, but, with some pressure to sell, prices have been 
irregular, and have given way yed per lb. Yesterday and to-day 
an Increased business has been done at the reduced quotations. 
Brazilian has been in good demand, and quotations generally are 
advanced yd per lb. Egyptian has been in limited request, and 
pressed for sale. Quotations of current qualities of brown and 
white are reduced 4d per lb. Rough Peruvian continues in good 
demand at a further 3d per lb advance generally. Smocth sorts and 
African are unchanged. In East Indian the business has been 
moderate. The quotations of all grades of Bengal and Scinde, except 
‘ fine,” are raised yd per lb. 

‘“‘ Futures.”—Throughout the week the market has been dull and 
doooping, and prices have given way 5-64d to 7-64d per lb from last 
week's circular rates. The closing values are—Delivery : ican, 
any port, l.m.c., February, 5 33-64d ; ee 5 33-64d; 
March-April, 5 35-64d ; April-May, 5 37-64d ; 7 ‘5 39-64d ; 
June-July, 5 41-64d ; July-August, 5 43-64d; Au tember, 
5 44-64d ; September, 5 44-64d per lb. The following transactions 
have taken place in East Indian—Shipment: M.G. Broach, fine, f.g.c. 
Suez, February-March, 54d ; March-April, 54d per lb. 

The sales of the week amount to 65,140 bales, of which 3,370 
are on speculation, and 7,720 declared for export. The forwarded 
is 23,290 bales. The increase of stock this week is 12,540 bales. 


PRICES CURRENT. 




































16) 
4) 10 | 10h 12/13 | 14) 15 
Ord.! M.F.||G.0.'L.M.|G.M.'G.0..L.M/G.M 
| | | 42) 5 |) Ob | 4m) 2) 5a 
Bm be) Se! Sh) Sw 4g) ag) Sy 
wl | ti on i 
Brazilian hath it it | it eS, uM. Ps lat MF as 
Pernambuco, &.... ~ | oh) SH |: = br Sh) | Sra) OF | a 
PAFRID@ cevccccsces| coe | Sie) SE) Oke) ue | ome || OH, Ay sa Fag me 
RioGrande . sae mim soo.) sonst” aac ote wee | axe | BF | oe 
Meccan | | Sela iol = | Hl sae op =] (t= 
Maranham .........| ..| 56; 63) 6@/ .. | «|| 8) Sul 6 | SS ia 
Egyptian—Gailial «| | be 9 (10. | ai | =| woe bie Fant 
Ditto Brown ....| 4d) 64 | 68) Fi at 4] 3 6h) 7 | Bh ia 
rna, Greek, &e. “| ap | bre BL 6 f 43 He 4} i 5 
Fiji Sea Island ” 12/13 14 |16 || ... |10 {32 |... | 10) a2 
Tahiti Sea Island ...| ... 9 {10} /11 || 7 | 7% %)8 | 9 
Peruvian--Rough..| ... | » T+ a Th il a 68! ... (6 16 
Ditto Mod Rough sd Gas ¢ 6 a of 58! 6y5| 5} A ts 
Ditto Sea Island) |. = 10 | 1 || 7 7 : 8 of) 
East indian. "| # cpré roa rere.|| ~ | 40) 48 
Surat— H 43)... | Hs oe | Shi we | wet OB). | 1G 
coenet 7 rwar, 4rs\ 4ie) 4%! eT ss i «| 3B : we | Oty ‘ 
Dinter we) hp H4| 48) 40) | HH) Sy) A8 Sal a 
Oomrawuttee ...{ 31) 42 / 4 48 { 48) 53 ak 44/3 
Khandeish .. ....... 3%} 3 3 i ‘ 8 ‘ stant. 
Voraval i 2 a4 diem | A) | om || SE! 82) 08) Sa a a 
Sdele 2} 38) A | Sef... i % 341 ... 
o60ee cer eereeenee 3 8 ‘3h, 3 3B: 3 i 4 3 eee 
Tinnev r 43 | 5a, as ~ | oe eg = 
Western! 841 4 |... / woe} wee HE nas oe é 
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A REE ANS ae 

4} ‘Exports from Jan. ie cn. ae 

. Biook, Feb. 2 eee terranes 00 SOR eee Hes ee ee OOe Oe ORE Cee 758,240 ~~ eee0e8 of 877,190 

OConsvzaption from Jan. 1 to Dis? SAN carn: TAR 
f] These figures show : : 
A decrease of imports compared witia the same date last year of......bales 61,455 

i} & decrease of quantity taken for consumption Of .........cscssssere voveree 14,95 

An increase of actual exports Of .............essessserersersersensensensncsnnnasnn snsnen ees 2,140 
A decreage tn stock OF OOF OOF FEE CETTE SEE OEE EES CRORE ORE SOR COT SOR OF FOO Os Oe ORE OOF OFF OFF. oe 118,950 


In speculation there is a decrease of 4,000 bales. The imports 

this week have amounted to 96,075 bales, and the quantity of 

| American cotton oe atsea for Great Britain (including cable 

advices to date) is 270,000 bales, against 244,000 bales at the corre- 
sponding period last year. 





MANCHESTER, Fesrvary 2. 

The market throughout the week has been quiet and inactive. 
There has again been considerable inquiry for Indian staples, but 
buyers’ limits have not improved, and only a small proportion of 
offers made got put through. Home e houses continue to act 
cautiously, and, although transactions have been more numerous, 
were seldom of any individual importance. Export yarns have sold 
more freely for China and Japan, and to a lesser extent for Madras ; 
elsewhere business was exceedingly small, In this department 
prices show no appreciable alteration. In yarns for home use, 
manufacturers are much discouraged by the poverty of the cloth 
demand, and will only buy for immediate wants ; quotations some- 
what irregular, but in medium counts of twist and weft prices have 
declined quite yd perlb on the week. There is no change for the 
better in the cloth market. For shirtings, dhooties, and other India 
fabrics, orders have placed for fair quantities, but in most cases on 
terms which were previously impracticable. China goods in sa 
request, though the production being well engaged, quotations keep 

Fine printers, T'cloths, an 
inquiry ; but, as a rule, values remain as last week. Heavy goods 
sold only in limited quantities, and occasionally makers were easier 
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to deal with. 

(L.) Comparative Statement of the Corron Trae. 


Mexicans have met with less 


Previous Weeks in 1887 


: Price, 


| Fs | Price, Price , Price, Price | Price, 
| ygee, | Jam. | Jan. | Jan. | Jan. | Dec, 
: 19, | 1% | 5. | 2 
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Yarns — No. 40 hiule 
oo No. 30 Water-twist, ditto ‘ 
26-in, 66 reed, Printer, 29 yde 4 Ibs 2 ozs. 
27-in, 72 reed ditto 6 Ibs 2ozs...' 
89-in, 60 reed, Gold End Shirtings, 374) 
Fars, B Ws 4 OFG........00..00ceeeecsee cesses ees 
40-in, 66 reed, ditto ditto, 8 Ibs 12 ozs......; 
-in, 72 reed, ditto, ditto, 9 Ibs 6 ozs...... 
80-in 44 reed, Red End Long Cloth, 36 
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(11.) Comparison with Previous Years, 





| { 
| Price, | Corresponding Week in 

1. peonanes rae aceon 
| 1988. | 1887. | 1886. | 1885. | 1884. | 1883. 











i Gdeeniiiinl: sitting, net ¢ tale keel eels ek * 
- sau } \ ' 0 
oun good middling ......| 0 HH % :a 0 dicot Sen 
- Pernambuco fair .............0 53% 0 6% 0 0 63°60 60 6 
pa Ditto, good fait... .0.00+00-| 0 }0 53 05%:C64'0 680 6 
Yarns—No.49 Mule-twist,fair,2nd quality 0 4 8 ei © 83 0 94:0 90 
— No. 30 Water-twist, ditto | 0 0 oo of 6 8310 9/0 9 
oy aig Cyan BB Be a 
ozs, | 4 
89-in, 60 reed, Gold End Shirtings, 374) | * oe k M4 
Yards, 8 1D6 4 O28 --..seserereeeeeeeeeeeeeers/ € 10516 9! 6 Th 610}'7 147 0 
40-in, 66 reed, ditto, ditto, 8Ibs 120z8... 7 9 17 6'7 6 7 1779/7 9 
40-in, 72 reed, ditto, ditto, 9Ibs50z8 ....9 0 15 738 9 9 149 3/9 6 
89-in, 44 reed, Red End Long Cloth, 36 
POPES, 9 1D... ....0crevssveersesee we! 6 3151085659 6136 8 
| THE WOOL TRADE. 
The firet series of London colonial wool sales for the current 
opened on Tuesday with two catalogues composed as follows :— 
Bales 
New South Wales ........... Seccttidinen Betti ae 1,663 
Quocmaland .............0.scsseoee ebocemniathsintosen 1,665 
TIL Gd. i, ci cekscoccstuka tc dacnibba ee 461 
I AON is oo died ccabcacdwasincccodGiiene.ce 257 
Mkt a ivctsenms pnd vebedgeavaenan Kobaeeiaikauwes 30 
' BE I Sid icles ccrcnmmbitiniescancbitn uk : 853 
| RN UE TU oo cikinisiin tea 1,610 
Ri saws cea ‘ideas 
The net available total for the t ies, inclusi 
| stock, is estimated at about a 
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ance of buyers and excellent Compared with the: 

series, crossbred and § 
y show an advance of $d Ib, 
Australasian merinos are unchanged in price though the e 
is in favour of sellers. 

Messrs Buxton, Ronald, and Co. report :—There was a large 
attendance of the trade, and active competition at best rates of | 
series. As a rule, however, home and German buyers operated: 
freely than the French, and hence while greasy Australasian mer 
did not generally exceed December closing currency, scoureds were | 
often $d per lb dearer. Cape scoureds were in active request at 
par to $d perlbadvance: Natal grease sold firmly, good combing | 
parcels moving rather in sellers’ favour. Cross-breds attracted keen 
attention at about 5 per cent. advance on both greasy and scoured, 

The firmness of colonial wool has imparted a better tone to the #}- 

lish an -_ holders ov a trifle ne 
r ‘ord correspondent writes :—There is no increased } 
activity in business here, which, indeed, has remained very sluggish 
ever since the year commenced. English wool maintained its 
in anticipation of the London sales fairly well, in spite of the slow 
demand ; but values were just beginning to give way at the com. } 
mencement of the week. A little more tone has been supplied by’ 
the hardening rates in London, and Thursday’s market was a degreg jf 
more cheerful. All wools which sympathised with cross-breds are #j 
especially firm, and makers of merino and cross-bred tops are, of jf 
course, asking anadvance. There is a fair consumption, and buyers j} 
have to operate frequently, though in small quantities. Spinners, | 
however, are beginning to exhaust their contracts, and are anxioug }} 
for new business, but the export houses place very meagre orders in | 
all the leading descriptions. Quotations are maintained, but are | 
relatively lower than those ruling in the wool market. The piece jj 
trade keeps moderately good, a demand for worsted coatings for 
America contributing largely to employ machinery. | 





7. 


THE SILK TRADE. I 


The expectation of an improved trade in January has not been 
realised, though from time to time some disposition for business has j] 
been shown, but the continued weakness in the Eastern markets has |} 
checked any extended buying here. Importers have been a i} 
firm, so the variations in value have been insignificant. The | 
throughout the country is said to be sound, in some instances even 

rogressive, and the deliveries are about the average of those of i] 
ast year. The public sales are fixed for the 15th inst.—Henry W. 
Eaton and Sons’ Monthly Report. 





LEATHER TRADE. 


The transactions in leather during the week have been wanting in } 
activity, but a steady business is being done, chiefly in retail parcels.’ jj 
The supplies of fresh leather are small, but the stocks already on | 
hand are about sufficient for the wants of customers. There is no | 
change to report in prices. 


Pe 





JUTE, HEMP, AND FLAX TRADES. 


The jute market continued quiet until yesterday, when about 
5,000 bales sold chiefly for arrival at steady rates. Messrs Barber } 
Brothers report :—‘‘ Shipments are falling off, and from all accounts — 
we must expect only small supplies from now to the end of the 
season. Arrivals, however, have se tely been, and for some time will | 
be, large, so consumers prefer. looking on for awhile before entering | 
into fresh engagements, being also influenced by strikes of the 
operatives in Dundee, and a probable counter short-time movement 
on the part of manufacturers, a proposal that the working days be 
curtailed to five per week being contemplated. This idea seems to | 
have been received with more general favour than similar proposl- 
tions have been, and if carried out, though consumption of jute will 
be curtailed, a of goods and yarns, which have been of late | 
BO 5 will again harden, and a more profitable trade may be 
expected. 
. lax remains without alteration. The Russian markets are 

rm. 

Several sales reported in Manila hemp, and the market has an 
easier tendency. Fair quality, January to March, sold at 32/ to 
32i 2s 6d. Fair, on the spot, 3510s. Receipts for the week ending 
January 28th, 8,000 bales, against 5,000 bales in 1887. The pre 
duction of the year is likely to be 450,000 bales to 500,000 bales. 





COLONIAL AND FOREIGN PRODUCE MARKETS. — 
Minome Lang, FripaY. jf 
For Report or rats Day’s Markets see “ Postscript.” 
Sucar.—This has again been a dull week in the market. Speot 
lative prices of Beet gave way at one time, owing to the 4 
quantity tendered against contracts for this month. % 
a firmer tone and some recovery, but the refiners are not buyet® 9 
The few sales made in crystallised West India have been on . 2 
former terms, the lower qualities finding the most ready buyet® jj 
At auction, 18s 6d to 20s6d paid for Demerara. Further bust ee 
has been done in Cane j for spring shipment. Refined g 
including f ign, and the trade! 


have sold at some red 
take moderate suppli See ener on. Oe Pe ee 
M 


—— the statistical tion, Licht’s estimate of @ 
European suet amtanch 2,300,000 tons. ; ns 
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Iurornts and Dsiivarise of SueaR oe to January 28th, with Srooag in 








3888, 1887. 1996. 1885. 
Impported...cns.s-0M8 23,800 .. 21,400 ... 30,000 .., 30,009 
Delivered ......+« 19,200 ... 25,100 ... 25,500 ... 31,600 
Bie". cccccscscesssnveccs 60000 .s 2400 .. C8800 .., 04,000 
Stock, U.K. ..........--¢ons 197.690 .., 197,990 ... 285,300. .., 
Madras Jaggery ...per owt 10/6 109.. 8/6 9/0 ... 11/0 12/0 ... 8/6 9/0 
Good brown West india.. 130136.. 110 ... 130 .. 11/0116 

lised Demerara .. 180 20/6.. 14/6 17/0... 16/6 20/6 ...16/020/0 
" 14/10} 15/... 10/7} .. 14/la 14/8... 10/8 


Beet, 88 percent. f.0.b 
.0.b.., 18/3 186 ... 15/3 15/6 ... 18/0 18/6...17/9 18/3 
Fir etree Ge AU Ne Ue ie 

Jaggery.—200 tons Cane have sold to arrive at 10s9d; April to 
June shipment, at 10s 9d, per steamer. 

Floating Cargoes.—One of 567 tons Java, off the coast, for Bor- 
deaux at 16s 44d. : : 

Refined.—Y esterday a large business was done in foreign granu- 
lated at lower rates, including SPR at 17s, March toJune, Paris 
loaves nominally as before. Stoved goods here sell at previous rates 
to 3d reduction on the week. ‘Titlers, 20s; cut loaf, 21s; cubes, 
20s to 2ls 3d. Lyle’s yellow Cane crystals quoted 18s 9d. Pieces 
have sold at some decline here, and in the Clyde, the markets being 
now quiet. : : 

Beet Suqar.—The prices have further given way, and are again 
firmer, with rather more inquiry. German, February, 14s 104d to 
15s; March, 15s 3d, showing some recovery on the lowest rates of 
the week. : 

Roum.—Nothing of interest has transpired this week. Prices 
nominally as before. 

Cocoa.—The stock of West India is large, and although the 
market continues well supplied, buyers have operated freely at last 
week’s rates. Some of the better sorts of Grenada went rather 
dearer : good to fine, 67s to 70s 6d ; ordinary to fair, 60s to 66s 6d. 
1,063 bags, by auction, nearly all sold ; also the bulk of 2,133 bags 
Trinidad at steady rates: low to good, 77s to 82s 6d; fine, 83s to 
$9s 6d ; superior up to 100s. A few lots low and defective realised 
74s to 75s. 450 bags Jamaica nearly half sold at 56s to 59s. 103 
bags other West India included Demerara and St Vincent, at 59s and 
57s. 1,818 bags Guayaquil were bought in. Privately, 1,100 bags 
Ariba sold at 77s 6d to 80s. Of 614 bags African, by auction, a small 
part sold at 67s for fine. Of 587 bags Bahia a few lots brought 67s 
for good half fermented. 413 bags Ceylon two-thirds sold at 81s 6d 
to 85s; ordinary and small, 66s to 74s. 

Correz.—There has been continued depression in the markets 
here and elsewhere. Good average Santos in Havre was on Wed- 
nesday sold down to 743f, but since recovered 2f. Here the fall 
is, with few exceptions, ls to 3s since the end of last week. At 
auction 144 chests 35 barrels 25 bags Ceylon chiefly found buyers: 
middling, 76s to 80s ; good middling to fine bold, 80s 6d to 91s. 25 
cases 388 bags East India, chiefly last year’s import, went as follows, 
including the parcels offered this week: palish and greyish, 76s to 
783 ; Coorg, colory, medium to bold, 79s 6d to 85s 6d. 3 cases 717 
barrels 1,190 bags Jamaica mostly found buyers at 62s to 66s for 
ordinary to good ordinary bold, and 67s to 77s for greenish to low 
middling, with a few lots superior, 87s 6d to 93s. 4,524 bags foreign 
kinds latterly, included good ordinary Guatimala at 67s to 67s 6d ; 
middling to fine colory, including London cleaned, 76s to 80s $d ; 
Costa Rica, pale and mixed, 66s 6d to 69s 6d; low middling to 
middling, 703 to 74s 6d. New Granada, 68s to 74s ; colory and bold, 
753 to 80s. 3,132 bags Brazil partly found buyers ; Santos, good 
average and yellow, 60s to 62s 6d ; Rio, 61s 6d to 65s 6d, quay terms. 
The public sale of the Netherlands Trading Company on the 3lst 
ultimo went below valuations. Good ordinary Java about 41 


to 41} cents. 
Imports and De.iveries of Correr to January 28, with Stocks on hand. 
1888. 1887. 3386. 1885. 
Imported ............ saevgtankeed tons 960 ., S711... 1,748 .. . 3788 
Delivered for home consumpn. 990 ... gos... 1068... iim 
* 9p CERO inicio 108 2. 180... 1s. ee 
DOOUE sivinataciscienitccchdie iiaiinhtt sali 20,000 .....-: 0710... SE». See 


Mid. Plantation Ceylon percwt 76/ 80/ ... 83/ 86/ ... 60/ 67/ ... 63/ 69/ 

Tea.—Importers continue to press sales of the lower class congous, 
and prices are drooping. At auction, 53,221 packages included 
shantams at 3d to 44d; common to fair black leaf, 4d to 6d; 
Kaison, 37d to 5d. Business also done in the latter by private 
contract at the same range of prices, Fine qualities of Ceylon 
continues firm. Others are irregular, and in favour of the buyers. 
The catalogues for the week gave a supply of 5,798 packages. Java 
was chiefly of inferior quality, and went at low prices for the 1,850 
packages brought forward. 22,134 packages Indian went without 
material alteration from previous rates. 


Lonpon Sratistics of Tea for the Past E1cut Monrus. 
1887. 


1886. 

Lbs. Lbs. 
j Imported since June 1st .......0...cccseeeeee 191,700,880 ...... 187,108,895 
i Delivered ..........0.. dppeadiaabasvaes vaheokiinn 151,670,687 _,..... 138.755,920 
Stock, 31st January ......... esecvcceccce MORGUE O  tidees 99,580,681 


Rice.—Since last Friday there have not been any sales reported, 
and the market continues very dull. 

Saco.—Of 2,601 bags, by auction, 824 bags sold “ without 
reserve” at 8s 6a to 9s 6d, being 6d to Is decline. 412 bags medium 
withdrawn. 361 bags large, part realised 13s 6d to 14s per cwt. 

Saco Frovr.—1,169 bags Borneo, by auction, were bought in. 
1,695 bags partly sold: heated at 7s 3d to 9s 3d per cwt. 

; Taptoca.—502 bags pearl, by auction, were chiefly bought in. A 
ons lots sold at 21s 6d per cwt for medium, being rather lower. 

ullet withdrawn at 275 percwt. Of 1,485 bags Singapore flake, 
@ small part brought 23d to 2hd per lb. 

Back PErrEr.—Si re black on the spot sold at 7}d to 7§d, 
and 100 tons to arrive at 74d to 7ynd. 1,045 bags, by auction, bought 
mae Tid to 74d. 546 bags Lampong out at 7d. 197 bags Aleppy 

i 54d at 74d to 79d. 48 ae low Penang, ‘‘ without reserve,” at 


2 


Waite Perrer.—146 , by auction, yest 
errr. 9d, being since ae bes Singapore w 

UTMEGS.—19 cases Pi only 
82 to 80’s, 2s 7d to 2s 8d; 160%, 2s a ey 
fone Pee at 2s to 289d. 46 packages West Indian, Is 10d 

per lb. 

Macr.—3 cases Penang in the weekly sales realised 2s 6d per Ib. 

CLovEs.—261 bales Zeuion poets ‘ound buyers at last week’s 
decline, viz., 83d to 83d. 81 clove stems realised 2d per lb. 

Cassia Lignga. 1,247 boxes sold, “without reserve,” at 22s 6d 
to 24s per cwt, according to quality, being lower. . 

GINGER. —44 cases 103 bags Cochin bought in. 158 bags Japan 
sold at 16s per cwt. 

Prmento.—547 bags offered by auction went at 239d to 23d per Ib. 

Frurr.—The markets y are in a quiet state. Small 
sales were held on Wednesday without altering quotations. few 
ordinary Valencia raisins sold at 22s to 23s per cwt. 

SALTPETRE is stationary in price; any business done has not 
been reported. 

Nirrate Sopa quiet in Liverpool, and steady here. 

SHELLAC.—There has been some speculative demand, chiefly con- 
+ nl orange, for arrival, at better prices, up to 548; and 

ay-June sold at 54s to 55s. Yesterday, the market was weaker, 
on the advices of rather heavy shipments to the United Kingdom. 
700 to 800 cases sold at 503 to 51s, according to date of shi 
c.f, and i. terms. The public sales on Tuesday were small, viz., 408 
cases, and rather less than half sold, at firmer rates. Landings in 
January, 7,146 chests ; deliveries, 3,621. Stock at the close very 
large—71,816 cases. 

NDIGo.—Nothing of interest has occurred in this market since the 
pnblic sales last week. , 

OruerR Dryrsattery Goops.—There is a large stock of turmeric, 
and the market dull. 1,303 bags Madras, by auction, were bought 
in. 312 cases China galls, “ without reserve,” sold at 59s 6d to 62s, 
a decline of fully 10s. About 250 tons gambier have sold at 22s 3d 
to 22s 6d per cwt on the spot: 
Drvues.—Aloes very little doing. Balsam peru also extremely 
uiet. Bark in public sale last Tosnlan: only 950 packages East 

ndia cinchona, and 60 packages South American were sold at 
lower rates. Camphor neglec Gum arabic, the better es 
command high prices. Oltbeaam drops 3s to 5s cheaper. Kowrie 
sold at full valuations. Musk and rhubarb quiet. Ipecacuanha 
firmly held. Essential oils gencrally neglected. Opium continues 
depressed. 

HEMICALS.—The markets are steady, and without animation. 
Soda crystals firm, and supply very moderate. Bi-carb the same. 
Bleaching powder stationary im price. Fine cream tartar sells at 
the quotations. Citric acid quiet. No change has transpired 
beyond a drop of 1d to 2d upon German quinine for delivery, ls 8d 
to Is 9d being accepted. 

Hipes.-—At the public sales of East Inda, the bulk of the supplies 
had to be bought in, and the market is quiet. Buffalo hides went 
easier, excepting the light weights. 

Mertats.—The prices of Chili - r hive again fluctuated con- 
siderably, say between 78/ 10s an T5/ for g.o.b cash, and a wr 
deal has changed hands. Yesterday the closing rates were 75/ 2s 6d 
to 75/ 5s cash. February to March deliveries were over spot prices, 
Charters in the last fourteen days of January, 1,300 tons. The 
visible supply of imported copper continues far w average. Tin 
is even higher than last quoted, with small sales of Straits up to 
170/ cash. Business for March as low as 153/. Australian, to arrive, 
quoted about 154/. London landings in January 2,715 tons ; deliveries 
781 tons, with an increase in stock to 9,915 tons, and in the visible 
supply of this country and Holland to 18,364 tons. The Scotch pig- 
iron market does not take the favourable turn which many 
expected, owing to the large stock and pressure of sales. Latest 
operationsat 40s 14d to 40s 34d cash ; 40s 5done month. The estimated 
stock in Glasgow has increased to over 946,000 tons. Lead is steady 
at quotations. Spelter, after being firm, showed some decline 
yesterday, viz., 19/to 191 10scash. 140 tons sheet zine rolled at the 
London mills by auction, about one-third part sold at 22/ 10s. 
Quicksilver easier. 

J 1nseeD.—Prices of Calcutta have rather hardened, but the sales 
are not large, and a quiet tone again prevails. Seed on the spot, 
39s 6d ; the same nearly due; to arrive, January-February, 39s 6d 
to 39s 9d; March, 38s 6d; new crop, April to June, 38s. Sales 
small, owing to the favourable crop report. Bombay, to arrive here, 
39s 74d; on the spot in Hull, 393 6d; om passage, 39s 9d to 
Two cargoes of La Plata, January to March shipment, sold at 
and 37s 3d. 

O1ts.—There has been a further decline accepted for linseed, 
which is now quiet, with a large supply, at 18/ 15s to 18! 17s 6d; 
next three months quoted 19 7s 6d; May to August, 19/ 15s to 
20/. Hull, 182 12s 6d to 187 15s. English brown = stationary in 

rice, and the market slow. Stock small. On the spot, 24! ; 

ebruary to April, 24/. A firmer market for eo cocoa-nut, 
Good, 24/ 15s to 25/. Sellers, to arrive, at 24/1 in does not 
move. Spring _ quoted 26/ 103 to 27/. 
been effected in olive at firmer rates. Mogadore, 34/ per tun. 
Sperm and other fish oils are inactive, with little change in prices. 

Petroteum O11 is firmer. On the spot, 6jd to 7d. Russian has 
sold, to arrive, at about 6y4d to64d. The stock to-day is 76,800 
barrels, against 76,080 barrels in 1887. 

Spraits TURPENTINE easier. Americana, 28s 6d; February to 


eS ee 
‘opacco.—This et is ‘quiet, but remains very firm in 
will not part, except at full 
business being 


SF 


price. Holders of American to 
ices, which in some instances has prevented more 
one. Substitutes have been in moderate request. 


Continued on page 169. 
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(Coupons payable in London.) 
alias ie Name. in 
Dividends Due- _| Fae Closing | Dividenda|d = |Draw- Name, Came 
ee #. COMBONE ....e0.00-+ /1U2H102 Due. | Sasa 
Jan. 6 July 6 .../8 por Cone count, Mar 1, 1888.1 1 Prices. 1368. 6 4 104 

ooo Cent. Reduced ............/1029.02 Jan. . Dec. Pub. 3.71 6 X41 
sprit § Oct, 6. |New 8 seeceenassseseeeee LOZG 202 111) 112 | Mar. 1” | Nov. | Do Rail Loan,'8i 8 {tot 108 
ee .. Do aa - 104 | June Dec. @ | Oct. | Do 1882 Loan’ ... 6 10 a 

rly enccee Do 2 954 26 2 Oe bee nn oleae 

Aua'é a ug. 1908(Red Sea Tel.)\ 184 13} i tif an. July. ij = Do ; he... 100 102 
Feb. oi Sept. 1i| Exchequer Bills March, 24 % paar 10¢} 101 tee. Sept. V | Jam. | DO 1806 .nune § Z}102 104 
June 11 Dec. ll Do June. Bese s chenbal xi. P 98 Feb. Aug. 1 Feb. Do Te kiiisnieain 5 104 
Apri 1 Oct. 1 Canada Gov. Inte Gov.114 216 1063 + Jan. July.| 1 | June Do 18765........... 5 Z}1 

pri) 1903-8 gua by i‘ ee sae 96° 96} “|; | Oct. | Do Gid La. ised. 

1 Oct 1... Do Rupert's Land, 1906 dois +16 ws. | Quarterly. in Brasil, "79... 44% 98 90 
PPTL Oct. 1..| Do Bonds 1910 do ‘scvesesn 4 16 1043 1048 | 5 neo. [1 Pune} Deane: HF 88 90 
Ap. U1 Oct. = mek donk eee ete , 023103} nes : Jan. July.| 1 |, Do 1886.........00. ; - “ 

t. 1... - : . 1 July Bueno 
weap diy. Oct Jamaica 4%, July ee ea ae 104} 105 ed i | Jan | Doin 6 %/101 108 
Feb, hug. 1.[Turkiah Guaranteed 47%, 1868}108 207 104g 1053 1 \egepi.| Doles. 6 Shep io 
April 6 Oc 6... Stock 4 Oct. 10 1888 1023*03} oR io 7 seeeeceee 8 8 % 01 102 
A 5 Oct. 5... India 5. 1931/104 1¢43 eee aoe Jan. J 2 Jan. iChiliar 1867 oneeee 
Do Stock 8) % Jan 5, 113 115 Do 1835.........0« 49%) 98 100 
jnAD-jiy.Oct| Do Stock 8% Oct. 5, 1948 awe 102} 103} | J Do Conv.” Laan 44% 97 99 
Feb. 16 Aug. 16| Do Debentures 8}%, 1860 "1100 101 Jan’89\Chinese Series A.. 7 Z|112 114 
Feb. 16 Aug. 16) Do Debentures, a ¥ sores ee Series B ...... ; 16 11 
Various dates... Do oui  s. | 9,800,000! Liv Lee _ = ‘ é S 
Fos. 1 Avs. i.. Isle of Man 84 % Debentures| 6 97 8,775,796 an — ; 106 108 pol wn 188. 43%| 30 32 
— ad 800, praia ad ts ‘ rdova, Prov. ttn = 
——— SS OVINCIAL 504,780 New e i 101} 1024 red. 1919 osncee 
COLONIAL AND PR 780 N . 95 06 Costa Rica, “A”... 5 77 
COvERNITEN?_ SEOURITIES. | sfgieteeene, Srp Refaeli has ee iat $a] tt 
eet ee ee oe: . 1 Dt eee ee 
Ausho- | Dividends Name. cae oy 690 188 Shettield Gore Red. 1°2 103 Do 1867.........4..8 %|102 106. 
Due. 210,370)8'thampt’n Corp.1945 8 100 101 , New Gn. 1 16} 17 
levue. omens ‘00/8. Staf Mines Dye." 44 83 88 De Pre. Ld War ~. 
| 2 | 0 |  400,o00)stockton Corp. 8 417 108 208 Unided 4 3] 74. 74 
100,000 Apr & Oct B. Columbia, 1894... : — o 800, Swanses Corp. Stk.* a oo a Govt. Pref... . 7 
150,000/Jan ee po Al ggenee 4 %\105 106 600,000) Wolverhamptn Corp. joss Do Daira Sanieh 4 %| 70} 714 
1100 en  Oce\CanadaDens Ryisee 6 Sits. Li? ne rene intre Rice, 1686. 6 2} 98 100 
£00,000/4 Ni y&Nv| Do 190-568... 4 2109 110 _____* Free of Stamp Duty. Do Cent. Raily. @ Z| 98 100 
12000000 {wy any Do do Ins, Stock 4 %|109 1:0 —GORPORATION STUCKS. Greek Indpn. Z| $8 90 
Do Red. 5 %, 1910 4 %/108} 109 ial and Foreign.) Do 1881..........0 5 ® 
6,448,136 |Jan.Jly.{! Do Insc. 1910...... 4 S108} 109 _(Colonial and | Do 1884. § & 68 70 
JIn.&Dec| Do Debs, 1909-84. 33%|103} 1044 | —————— aie Do Monopely . 4 © 65 6 
5,000,000 {jn&Dec Do do Inso. Stock 347% |1034 104 S| Closing juatemala, 1866... 5 % — 
Do Red. 1910-35... 4 71084 1 Ann. Name. 33 DO 1869......00000. 6 Z oo 
4,000,000 Jan.Jly. 4 Do In. red, 1910-35 4 %|1084 1 Divd. |S is S| Prices. Hawaiian ..... 8 4 ae 
(iaoalienadeiy| ‘Boise nen 8 S| Cote “Do i870. 30 9] MiB 
60,000 an Pee tee eee eee ‘ si as ‘ “¥ 
355 400 Apr & Oct} Do 1900 ee i107 — 6 %j|Auckland : —mppeeeaciamenates "1100 |1917/105 107 onion 1871 $¢ oe 
7,407,700|Apr & Oct) Bo 1% drawings... 45% |1 a. 6 Do Cnn “lean lapeaiees 12 aur ais oe 
2,615,600|June& Dec} Do 1879 seesecseseee 4 4, |109 106 | & %|Borough of Napier ss en Do Reates 4 4 208 76 
2'000,000 June & Dec Do 1881 oeervenne Z i104 ior | 7 . Htalian (Sard. be ohn ils 
8,000,000 /June& Dec!) Do Inuchd. 1923... 4 % 105 106 | & & Do '€2 Marem Ry 5 oe oe 
1,525,900/June& Dec| “Do 10/40 Deb....... 5 3/108 4 5 7 1878 ......00 : € a 
8,791,805|June&Dec| Do Inse. Stock 83 4 % 1064 — 6 851 sipd Sil is 
8,578,194 /Apr & Oct; Do 4% Cons. Insc. 4 i105 107 | © & ¢ 1888 .........|100 isis” 8 4] 87 80 
290,000 Feu & Avy — eosees ces scereroes oe Shios 1c6 5 § Cityof Brishane Bdge. Debs.) 100 4% 194 106 
1,896,000 e DO wvsesreresereresesnns fs 106 103 * fc Twn. Red.fm.’90 100 4 
150,000|Mar & Sept|Fijian Gov. Deben. 4 he 56 <Z|\City of Cape : "100 98 100 
140,000| Apr & Oct | Jamaica Sedodhacatedens «17 106 jo 6 Z\City of nie mag ob tT oe 9a a8 
839,000 Feb & Aug! WM iscsictascaviasecsne © gee 109 6 y City of Dun bi sees 100 324 33} 
34€,70° Jan & July Manitoba Debs,1910 5 Z 114 117 oS ence renee ane ; 8 
400,000|Feb & Aug|Mauritius 1895-6 | : 4 305 107 | 5 &| Do Consoli a seo nite 
100,000|May & Nov, Do 1% skg. _ folios 106 5 %|City of zene Ont), lat Pret! 100 6 x| 153 168 
Y00,000/May & Nov} Do, Consol. Deb. 4 Z 104: 8 gia of London (On lio 
MEAL rersercorrerserees MYL! vee _ oes Bh ssecuastwadhs 
eT My & v| Do Debs. 1926.. .. 4 Z104 106 | & %|City of Melbourne cesserene snes 100 He - a“ 
rma dat eey Be taecrod oct es is | by SB Sicriing 100 6 Z| 96" 90 
1,666,700|May & Nov; Do 10/40 ............ 5 Z 6 % City of Montreal, iz ~ (a. 
1,161,241|May ‘&Nov we Cons, a. 8 oh ot ia 6 Z Do of B74 sseeerrseenees seen 100 a 8 
922,900 “Ju & six N. 8. Wales, 1888-94 6 é 100 a B % ity of Ottawa, Sterling sovcee ~ he 3 y 70 = 
8,038,000 {3n& Jy Do 1895 to 1902... 5 % mvs | BOR | G By | BR: wah censescaciinmtscsovsnienctiietie iw lee f° > 
1,000,000|Jan & July, Do2% drawings... 5 gies “07 © Rb FOO: satcesommndunssdidvidesennnnnd May Nov. 5 2196 97 
7,201,000|Jan & July} Do 1903-5-8-9-10.. 4 % o08 16 | 0 Rh DO eiespteccibaitnnialiil Apuil Oct. cia 
813,700/Jan & July} Do Loan of 1882... 4 % aT 118 & %\City of Providence Cou a Oct. < Sige ss 
SROCO ADE Oe] De ae eeriped Savizorg 102 | @ ZICity of Quebec Con Mey woe os 
16500000/Apr & Oct} Do do Inscribed 34%/1014 109 | @ Z| Dok 1873.........cecceerereees Feb. Aug |'098|*Feb. | Do 1870...... 5 Soe oe 
150,000 noes me — d, —_s ¢ 984 2 6 x er —- Mar. Sept. seeceocesces 5 & 90 92 
1,000,000 /Jan & July ssereeasens BZ e.2 ° cree eeesevenecoseseoss A Oot 00 9 
sg oe guaran Bo ,assidiad § 103 108 | Slay of Rome: Giants just oot 52 ots ai 
600,000|\Mar & Sept; Do 1891 .,........... : $ 108 103 5 & City of South urne...... a April Oct. @s\ i719 
1,000,000 | June& Dec} Do 1891 ............ : 6 102} 1034 | 5 %|City of Sydney ...... oil ae Jan 73 @ 21 96 98 
8,500,000 |Mar oo De nalee see tes £6 a ‘93 | 6 X% oe + 2 wom aw ae 100 N 5 %| 99 101 
524,000 May & Nov sessereereee BZ “ 8 
4,214,100 Quarterly. | Do Bonds C. 18925 % we 7 6 < Do Sterling Consol. Deben - :. % ot et 
17702811 May & Nov; Do Inscribed Stk 4 ze * 14 6 %| DoGen. Con. Deb ; 5 Shaen"aen 
800,000 May & Nov/Quebec (Prov. of)... 5 % i112 114 | & %|_DoSterling Bonds............ 100 4 Z| 66§ 66) 
860,000 May & Nov Do 1906 ..... af zh 1 + 6 & City of Wellington Con. Deb. a ‘tS 
s00;000 Jan & July] Do lola $ %| Do Waterworks Debena.”~|i00 vs. & £1105 207 
an a a eee eee eeee fo 
1,936,660/Jan & July Queensland, 1901-6. ¢ § - a 2 Slcity of Winnipex Debenturensite urkish ame, E.T. 6 } rH rt 

399 Jan & July PAD seseereee & A : De MAP OD  ccccocesccesis 87 cscces & 

lissesee Jan & July Do Insc , 1915-24. 4 %}105 ts : : Greymouth (N.2)Har Bd.Gtd' 100 Do 1877, Det-E-F. 6 % ore 8 
468,800 Jan & July|S. Austral. 1891-1900 6 %|105 is 6 %|Lyttelton (N.Z.) Harbour Bd.|100 Do Priority ...... ae 
604,700| Jan & July Do 1901-18 ......... 6 % 115 116 5 4 Melbourne Harb. Loan/100 Do 1858 Reg. ae = 3s 
£78,500|Jan & July} Do 1889-1920 ...... 6 Zz 104 102} } 4} %| Do Tramways Trust Do 1862 Reg. ... ... a 34 
7,776,700\Jan & July} Do 1804-1916 ...... 4 7/101} 104 | 5 %|Napier Harbour Board Do 1863 Reg. .. .. ae 
200,000|Jan & July} Do 1929 ............ ‘oe Bes iNew Plymouth Bd.|100 Do Gen.Debt Rg ... s+ 
1,365,300/Apr & Oct} Do1916 ............ 4 Z%\103 ! ew York City (Ex. 4/1)......9/1 Do 1865 Reg. ... ... 
ere 106 | 6 XIN 12 14 
6,982,600/Apr & Oct} Do Insc.1917-36... 4 %/106 4 8 | 6 %| Do Gold Coupon Do 1869 <= | 
102,500/|Jan & July|Tasmania, 1896 ...... 6 %|110 12 | 6 Do WY sie cities Dessay... — 
700,000 Jan & July) Do 1893-1901 ......6 7/108 1 + Do Ganicipal Corp. Water! 100 cre 
1,946,650|Jan & July| Do July 1, 1908... 4 ZI105 208 © By BO: Weinstein sree 8. Louisiana aoe - 
1,000,000 Jan &July| Do Loan of 1883.. 4 % 105 :08 é Otago Harbour Board ......... 8. (Mase.), 5 fo 107 110 
ean — tee hae $ noe 103 6 ; Do 1877 OOF Oe tee wee tet eee Do vesqubendece 6 >| 14 
000 ar ove oS 1881 see eee eee eee ces seceee svsereesee A900 A 
e oe es rd yee ama eeeree : Fier = : ps Do Debeiiies. eeees 100 = ener — . elio8 — 
,000 an u y See eee eentes G . Elizabeth ‘aterworks © eee eeeees: “ | 
4,500,900 Fob a pee senses ag ey 112 ; {Fort Lous taaritus: Do nenasniee & . 34 09} 
000,000 an@July! Do 1904 ............ 22 . Louis Red, : 
wats 0jJan & July Do My Lae ten Sheet et | 0 Zlemee Mastoee Dened Debalies a 8% 41 4 
8,196,700|Jan & J $ ep tis ; Wongnatl a Harbr. Bd. |100 ee 
4 %|1094 1105 | 4 % Westport(N.Z.) 
497/109 111 
4 Z)102 
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were er Pee 2 a eee Nae 












































=: 7 73 
2 ‘Do Paper ot 33 | 
et Do Gold ' 86 a8 
£ Belgian 187 /90 92 | _.._|\ Do Incomplete do ... .. 
. French Rentes. 106}198 
“met Do dO ssn. 3% 80 eat 
oS Italian, ex 25f...... } 
7 oS a Prussian Console. 4 Z 105 -06 
- U.S. Funded 1891 4$% 110 !11 
=, Do Funded 1907 4 7 123 129 
“a - Sa. ae oe 
sees 905 6 X% 44 46 
-. ee Reg.6 % 44 46 
a = K 6x 
3g 
Be a b% 
ee & 6 % 
i 6 x 
 —_— 8 
ce + 
i. 6 
3 6% 
4 : HE 
43% 
6% 
7% 
2 7 % 
6% 
ia 5 ¥ 
6% 
5% 
7% 
6 
BOE Ss . 
( Do div.pay. in London 4/1}/100 |110j 1113 
00 | 28 23% 
- 100 | 64 66 


Pennsylvania Gen. 
Do Con. Sink. Fd. 


£,463:000/st Louis Bridge 6 % ist Pref. 
8,000,000; Do 3% 2nd Pref. Stk. ...... 
1,250,000/Tun Rail. of St x 


Peewee tee eer nes seeeee 









Pittsbrg. & Connellsville 6 % 











































United N. Jersey R. & C. 6 
Do Gen. Mort. ......... 6 %'1901'123 125 
BANKS. 
Zio 112 | Last ’ 
4|1925/110 1:2 | Autho-| Annual igi 
Z1911\126 £30 rised | Divi- Name. g z 
gion 123 127 | Shares.| dend. (al é& 
{1906 166 110 | 100,000) 44 x Limited.........) 10 | 10 
%|1908/107 110 | 80,000| 6g % ce, samited ...| 25 | 10 
Z| 1809)115 12) | 150,000 5 % |Anglo-Austriaw ...... 2000/1204 
%|1903) ... 69,970; 7 % |Anglo-Californian, L' 20 | 10 | 
%1908| «<<: | g0,000| 43 % \Anglo-Egyptian, L..| 20 | 10 
%)'95-8|116 118 | 60,000| 74 % |Anglo-Foreign, L ... 7 
Z\1892/106 108 | 10,000; 4 % lo-Italian,’66, L.| 8| 6 
%| 1890 40,000} 4 % |Bank cf Africa, L..., 183) €3 
Zit 60,000/15 % {Bank cf Australasia) 40 | 40 
% |1982 12, 9 XX |Bank of B. Columbia) 20 | 20 
% 12,500: 9 %/| Do New ..... 20 | 29 
20,000) 7} % |B.of Bnt.N. America 50 
6% 100,000! 3 Z% |B. of Constantinople 10 
5% 20,000' 7 % Egypt ......| 25 
7% 62,590)178 % S. Wales| 20 
5% 100,000; 12} % Zealand.) 10 
5% 60, nil. ia..| 20 
5 % 82,0001 6  % 25 
5 % 20,000)10 % | 50 
laid 6 % | 100,000)10 10 
. St Louis and N. 0. 5 % ' 40,000; 7 % 
nn. Wash &Balt.istMt. 44% 20 
Do omit 2 80,000/ 43 % 
Oe bet lena 7 2 00,000/10  % = 
, i 1 10 40 
fonda 3 2 | "go,000!"9 % ./100 
& R.G. 1 Con. Mort. 4 % 200,0°:.( 123 % | 10 
oS ¢ —oon | 10 
Con. neti 000} 1 265 
est. Herre Mt. 6 Z 60, 1 Bank 
ist Mt.C.&8.Div. 6 % de Janerio, Lim.) 20 
aml Vine, tah Bact. 7 7 ny iit Z |fng, B. of R. Plate, 20 
Vall. Con, Mort. 6 % * 20 
Island Goid Bonds 5 % 37,000! 30f «| 20 
— apna peas 6% rp 4 % B. of Lon. L.| 10 
Fund Bnds 1 
De it Mt Ede NOMA. 6 60,000| 7 S to 
0} Do 10/40 Adjust. Bds. 6 % 600,000} 5 % 20 
Miss. Kan. & Texas, 1 Mt. 7 % 60,000; 6 Z% 
iNew York Central Mt. 7 % 20 
i tin ate eT iis oy : 
Dace ctea ee 5 eects 
ex cpl 4 (20 London & » L.} 80 
Do Gid. Incme, Bds... 6 40, 6 % , L.| 20 
N.Y. Pen. & Obio 1 Mort. 7 100,000 124 10 
Dos ies Bonds ..... . 00:11 26 
Do 3 Mort. Bonds’...... .. 6 
Nortclk & West Gen. Mrt. 6 12 7 


8 
i 














1926|127 30 
S.& N. Ala. Buds. Guar. 6 7%}1903/112 11s 
Union Pac. Om. ie 8 %|1896/123 128 

%11804/112 114 
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INSURANCE COMPANIES, 


| Last 
Name. 
end.*) 


Paid. 


Alliance Assurance | 20 
Aliance Marine, L. 100 
|Atlas Fire & Life ...| 50 


250000115 % 
10,000) 4 


yA 
- [ores of Lon. Mar. L.| 10 
Cle: 


City of Lon. F. Lim.| 10 


rical, Med. &Gen. 
% |\Commercial Union| 50 
% \County Fire ........./100 
% \Crown Life ............| 50 


25 





50 
10 
100 


% VERIO ® secvoviseccssceses| 

% \Employers’ Liabilty| 

% \Equity and Law ... 
ish & \ 

| Fire Ins, Associa., L.; 9 

General Life & Fire.|100 

Globe Marine, Lim.) 10 


22? eg 2S 


Sneee 
™ Marine ..... 


12,00082 % |Imperial Fir 

7,500.10 % |Imperial Life......... 
67,000 15 {Indemnity Marine 
150,00015 % |Lancashire ........... 


se~ a 


2 ee®8B_ESSs 


15 


833 
8 
oe 


RAS eam 


~ 
338 
$ seps on vo west oSunenpoesetd &8e 2O BO 


x28 
ee! 


PDEPLMMNN NL NNMNNT 


835 S555 
5 8 
eeuse sod 


bat et et 
S8ese 


LPSSs 
g 
1 Bo Bm 


ac) 
ror 
ww LNG MMNMNNN? 
—_ 
tO to 


-_ 


5 
88 


te 


Sask 
ee 
aoS 


- 


on8 
88 


eee een eeerenere 


URION  sovcoccessecceesss 

Union Mar., Liv., L; 20 
Universal Life ...... 100 
Univereal Mar., L...| 20 


— 
Ers 





a 
2 
3} 


* Excluding periodical cash bonuses. 


RAILWAYS. 
ORDINARY SHARES AND STOOKS. 


ES 
Caledonian, Consolidated. 
Do Deferred Ord. No } 

Do do NO. 2 oo-esessesee 
OTe A { A soccives no div. | 
v . 
B until 6 mer 
Mine: 


eee nes eee eoeere 
, 
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RAILWAYS 
Oxpmanry SHares anp Stocns.—Con. 










Gt. Northern Con. oes 115 216 
Do A { A receives no div. } 102 103 
Do B } until 6 % is paid B } |160 i63 

Great Western, Con, Ord. .../1424.43 

Highland, Ordinary Consoli- 

dated Capital ................| St 8 

Hull, eT &c., Shares.. 40 

Lancashire & Yorkshire, Con |119}120} 

London, Brighton, and South 

Coast, Ordinary ............\135 187 
Do oti anex ieee Bet 151 263 
Do Df } until 6% is pd. 11491153 
Do Cert. of Contin, Rights; 23 26 

London, Chatham, & Dover, 

eae ep ecvceesss| SEB 299 

88,926,207?) 100 | London orth- Western, 

Consolidated .............../{60}170} 

11,652,4972) 100 |London & Sth.-Western, Con. |!354'363 
1,332,440/, 100 |London, Tilbury, & Southend 

Consolidated ...........-.. |!32 285 

100 |Man., Shef.,& Lincoln, Ord....| 71 73 

68888867; | 100 | Do {eter nea st} 107 109 

/100| Do Df} untilé% is pd. Pf) | 364 87 

46,000) 20 |Mersey, frlly paid ... ..... | 4 5 

£281,530 | 100 Metropolitan, Consolidated.../ 69} 7 

2,640,915/, 100 | Do Surplus Lands Stock . | 694 76 

2,250,000:! 100 |Metropolitan District, Ord.... i 323 





28,279,557/, 100 Midland, Consol. Ordinary .../128%° 
4,625,869 100 North British, Ordinary ....../10431053 
2,422,485/ 100 Do Edinburgh & Glasgow 
| | OPRMAFY ...00serccecerreeree-| 3B 89 

24,201,5651 100 North-Eastern, ‘‘Consols” .../156 1564 
2,225,000/| 100 North London, Consolidated 17 292 

230,1401 100 | North Staffordshire, Con.Ord.|102 103 

860;0002, 100 Rhymney .«. .......cceocsescerserees 

466,738; 106 ‘Shropshire Union ................ $4 354 
1,045,680, 100 Somerset and Dorset............| 5 7 
8,008,6991; 1 0 South-Eastern, Ordinary ..,.../124 126 
2,950,7607| 100 | Do Pf { Df recivs, no div. ¢ |150 '52 
2 950,760! 100 | Do Df { until 6 % is pd. Pf f 100 100} 

582,7702, 100 | Do 1882 Issue ......cececvcorees| vee vee 
1,678,0002 100 Taff Vale, “Stock” ............/213 218 


156,0002) 20 West Laacashire.......,.......... ee 
__250,0007, 100 Whitby, Redcar, BO... vce! ve oe 


Lines Leasep at Fixep RENTALS. 


| Leasing | Closing 
: Name. Companies. | Prices. 
100 | Birkenhead ................ /LedN.W.&G W ‘ 
100 Do 44 x Pref. sorseeeerses) Do soccer weese. eee eee 
100 | Colchester, Stour Valley'Great Eastern! .., ... 
100 | £. Lincolnsh. guar. 6 % Gt. Northerm..| .. .. 
Gt. Westn. Bristol & 
100 | | xeter,& Sth. Devon AssociatedOo.s| ... ... 
| CO WO8 F ci scsi: 
100 | London and Blackwall ... |Great Eastern |133 135 
| TO Fis vires cctnacebases | BO seccccccsece (83 188 
100 | London and Greenwich... /Sth.-Eastern...| ... ws 
100 Do do, Preference ...... SO pkevedtances . 
60 | Northern and East. 5 % Great Easter: 
BO | D0, dO 6 YZ... .esegeereeeeses!| . os 
100 North | British Consoli- 
GU cicuthsic eis igescaatadavtedbtin 1 vous 
106 | Nottingham & Grantham | | 
Railway and Canal... Gt. Northern../119 | 21 
26 | Preston and Wyre ......... 'L&@N.W.&L.Y)... ... 
100 | Royston, Hitch. & Shep. Gt. Northern..| ... 
100 Shrewsbury & Hereford 





6 % Rent Charge... L&N.W.&GtW’ ... ... 


—_—_____Dunawrvnn Srocns. 





















Autho- | 
Closing 
= | : | Heme. Prices. 
876,499; 100 [Brecon & Merthyr A...... 4Xic6 “8 
608,675,100; Do j= Biss 4% 96 99 
6,892,006?) 100 [Caledonian ................ 4 %/122 124 
458,0007' 100 (Cornwall, Guaranteed... 447/127 129 
843,0007) 100 |Cornwall Minerals......... 6 Zi111 113 
437,1007| 100 |Eastern & Midlands ...... 44% 76 79 
/ 100 |East London ............... Oe a as 
Re ne ee ink iam 
1200 | DO 1874....0..0..cscesccvees 6 Zi .. 
400,0007) 100 | Do 1875........ccccccscerees 6%. 
200,000/; 100 | Do Guaranteed ......... 34%/101 103 
250,000 100 | Do Whitech. Extn. Gd. 2}! 69 71 
1,548,3472) 100 (Purnes@ .....ccescescesees 4 %j118 120 
2,708,890/| 100 |Glasgow & S.-Western... 4 %|119 121 
6,037,5252) 100 |Great Eastern............... 4 Zil2i 193 
1,510,000/ 100 | DoA : 
000,000? 100 | Do B 1867 Redeemabie 5 %| ... ... 
88,2172} 100 | DO ....cscccccccesceesceeeseee Weer es 
687,714 100 | Do East Anglian ...... Oo as 3 
942,075; 100 |Great North of Scotland 4 at a 
8,524,409/| 160 |Great Northern ............ 4 7\19@ 128 
9,711,228i/ 100 |Great Western ............ 4 7/126 128 
918,9642) 100 scvejennseniine wosencnnens GRRTIET 100 
ote,820t 100 | DO srcrssscoseree sorcerer 4 Z{139 141 
2,789,745 100 | DO....e.ecseresesseveescesee 8 ZIL51 153 
9,376, 4721) 100 |Lancashire & Yorksh re 4 $ 125 127 
689,000/' 100 |London and Blackv-ail 43 %/127 129 
1,806,239, 100 |London, Brighton, &c... 1%i 23 
4,818,9297/ 100 | Do ttitl......e00000 4b YI136 BS 
5,511,760, 100 |Londion, ,&c., Arb, 44 ¥/129 31 
969,6742' 100 | Do Bowwcccccco ss. os 44 Zi127 29 
arn 100 | Do...... Sa vevenessen @ tte “30 
653?) 100 | London and N.-Western 4 {127 129 
1,000,0002| 100 [London and 8.-West. A 4 %/125 197 
5,700,8722 100 | Do, do B vccccsscsccscee 4 1195 127 
708,3832 100; CT. sseseeee 84 %1107 109 
605,0007) 100 /Lonaon, ; if 1s 20 
ris ie 8 Bhat 
86 
29083110 100 “ 8 120 





i 






















——————_—_—_ OO 


GUARANTEED SHARES AND STocus. 


1,325,0002 
478,031/) 100 |Gt_ Eastern 4 % Rt. 
650,0002; 100 | Do 5 % Metropol 
4,966,5962; 100 | Do Consolidated 4 % ....../12 
1,298, 2621; 100 |Great Northern, Perp. 5 %... 
1,263, 700¢| 100 loo wae % Con. Non.-Con. Pf. 
100 |Gt. Sthn. & Wetn. (Irid.) 4 Z| .. 

Charge 


1 789:| 100 | Do Consolidated Guar. 6 %|150 152 
1,404,929/| 100 |Lancashire & Yorkshire, 4 %/118 120 
794,0401' 100 | Doé Z ......... ‘ 
288,376; 100 | Do6 Z% ene Lancashire 
1,955,8607| 100 ‘Lon. B. & 8. C. Con. Guar. 
136,741/| 100 |Lon C. & D SheernessRt. 
15,100,406/| 100 |Lon. & N.-W.4 % Guaran 
797,9811| 100 


: 
8 


872, 

1,066, 083/| 100 
366,6981| 100 
490,000/| 100 

1,797,428| 100 
250, 000/ 
































800,0007) 100 
850,000/| 100 
100 
8,899,1211/ 100 
994,5771| 100 
4,623,884!) 100 
2,500,4137) 100 
73,3392) 100 
450,000; 100 
1,050, 000// 100 
8,152,7471) 100 
58,500) 20 | : 
40,000} 20 |South-Eastern (Read. Anns.)| 273 28} | __°ONUUNE SOY BOS 2 D8 eee ee 
984,300// 100 | DoConsolidated Guar. 44 %|13! 33 | ~~ area 
165,001! 100 !Taff Vale, No. 1 .................- 215 
Pararerencs SHARES AND STOCKS, WITH , 
CONTINGENT ON THE PROFITs oF Eacn Bonds 7 
Separate YEAR. 
8,579,935; 100 (Caledonian, 4 % Pref. No. 1... 
SE Silt TE einen sepaunramenennnnnal 
... (Caraquet Ist Mort. Bonds6 %| 90 93 
DeMEFAPA ........,000cereesseeceese,| OC 96 
Do 7 ze Perpetual Pref. ...|38 
. Trunk of Canada Con, Stk.| 11¢ 
Do 4 % Guaranteed 
Do 1st Preference 
Do BBE BO.........cccscccee 
Do 2nd Equip. Bds. 6 
Do 5 % Per. Deben. 
Do4 oo @bu 
Do G.W. Per. 5 
Do6 % Bente, 
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RAILWAYS. | TELEGRAPHS & TELEPHONES—(p _ : 
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10 tt 
133,000 00 eenrecceecesceeseseeees.| 
= ——=>= Brighton Aquarium ..........0..0c0 0... 
a 9} 10 TRAMWAYS | 4$)Brooke, Simpson, & Spiller, L., “A”) 4 
Co., Limited ... 
inte att. [fe Bete cee sounaopder on 
n'y "S0 \ommtl Uren L. : DoT X% Preference ........0eseerevees aa 
10 DO sib dsiigiiitissicestdivle ad 
6 | 5 [Bryant & May, Lim.  .......0..0ceseee0 
2 intel, tos 100 100 |Cantareira Wtr. Supply, &c.,L. 6% Db./101 104 | 
8,400] 100 |Copiapo ..........cussuesseerees a Wer. Supply, &e.,.. 62D | 
wae Debentures woo eeseee- (108 105 | 
15,447) 20 eT 
129,760 { | eeeewenee o. “ - | 
192,000 20 See eee eee SRE See eee Hee oer “5 a | 
300.0001 100 | “De ise! ity of London Real Property ....| 16 IF | 
606,000 ee Ayres & Belgrano, L., Pref. City of Santos ne aes . eT 
004 Sl 100 oe Crystal Palace, Aeescseewss | 168 | 
$2000] 0 ieee F478} 10 | 20 [Caloutia, Limited Nos ito 35,65.. Do GY Detenture Sock.) | AF 
114,500] 30 |Cemberg-Guorn. Jasey, & re 8% Debentures vsn-cemce} 99102 | Stk |100 | Do. 6% Consolidated nnn d | 
4“ 20 |Lima, Limited...............0000+- } 5 \City of Buenos Ayres, Limited ......) 10 10} | 20 | 65 |Dalgety and Co., Litm.......ccss0ssesee ; ot 
2,254,7201| 100 (Mexican, Limited ............... ; Do Permanent 6 % Deben. Stock|129 14, | Stk. |100 Do 4h 7, Pe ual Deb. Stock sina or wd 
seeeee At % Irred. E Soeneaieniae 
Tori 900l 100 Do 2nd do 6 % ......--.-s-se000] TH 75 t it i - 10 {Daniell and Sons’ Breweries, L., Ord.| 11 
2,000,000!/ 100 | Do 6 % Perpetual Deb. Stk.|124 = ! Do 7 % Preference .........0-s00+ 0+ 125 1 } 
wo Do. 2nd Mort. 6%  ......+.+++. = Devas, Routl it et 
50 
: 2 
en se 38 | 
: 
* 20 ° 3 i 
40,000 & 14 15 | 1 2 [Forder and Co........s+seseerere se: eegeeeses i d 
aw Phd 108 112 16 | 14 |Fore Street Warehouse, Limited...... lly 
Dood! 100 10}|Foster, Porter, and Co., Limited ..... 4 16 | 
a oe 6 |General Hydraulic rower, a p HI a 
00 socssinib 9 10 1G. K h and Co., L., Preference... i 
56,000] "20 at ast Do New, Divd, trom Jan., 1888--| 18° 19 | "6 | 's (handnc Bentes cad On Linton. 4 a] 
44,000) 20 [Palermo, Mars. & Trapant sak ididie 1 6 1 wl See andCo.,L,"A” Pret...) $$ 4] 
00,0000 1 oe Oo : District, Limited 5 6 | 5 |, 5 |Hodgeon's Kingston Brewery, Lim... § ]) 
coal ts inane heer er a | isl pee ieee 5 53 100_| 5% ntures ........ 
80,600 Pe omneen 53 éf "10 10 Hotchkiss Ordnance, Limi iit tt | 
$30,0007 1 : 102106 | 
a Seal. So Ueeel eminem en) se tak | ao | oe en tee) EG | 98 | Dod 2 Mortgage Det 2 % | 
40,000} 10 |Royal Sardinian .................. 124 18 | 
60,000} 10 os 
Sots pone ae india Bubber, Gutta Percha, &. i) 16 8 
sees ib ‘ag Vienna General Omnibud” |" 4 5 | 5 |x. Jensen and Co, Limited” | 9 
H00,000| 20 {San Paulo (Bras. Lim. ¢. 7% st 42 | 10 | 10 !Wolverhampton, Limited vwnow' 44 8 | 10 | 10 La Guaira Corporation bab. Stock. 06 3 
150,000/| 100 | Do. n ee ee 20 |Liebig’s Extract of Meat, oe 
1866 20 | Nelatase 4 26 a | TELEGRAPHS AND TELEPHONKS. | 10 10 lclontn oe Limited... a * 
200 se i Ba, ab aft | 1 OD Aliamm, Divot, TAZ Debentures 96 100" | 5 | 17 JLdon Brewery, Lite own] 4 By 
Fee Dek ate ace ast | Stk-|100 |Anglo-Amenvan, Limited .......... 66} 67} | 20| 20| Do Perpetual 6% Preterence........| 5 9 
Irrd. Deb. Stock .../118 120 on. = Ee Testearet henetinapaniithtas rneignaiies - od 50 | 25 lLonton&Gl w Eng. &IronShip.L.| 10 s 
00 {100 | Des y Bonds espero) se 101 108 ¥ ° nor ter Eee evista : ft i 
1 9 oe NN crcersieemetsvonevens | 
3} 43\Con. Telephone and Maintenance, L.| § a . = nl oe 
10 | 10 |Cuba, Limited ..........ccccccssseveenseees 123 284 | 10 | 10 fall 
10 | 10 | Dol0 % Preference ...........c0000 18 19 a1 4 errr 
————= | 5| 4 [Direct 8 Limited wescereese| SE 43 | . cas | 
5' 5&| Dol0% Preference...... homealone 89 9} | : . ee | 
Foreren RAILWAY OBLIGATIONS. 20 | 20 |Direct United States Cable, Lim. 8E 98 | at 2 eee mit a ml 
l Ciosing = | = meee Pecbaehise pivindidensteenedieneee = - | 3 a ' 
Prices. | 10'10/ Do6 % Preference ...............000.. ; : 
a = Korn |i as | Bog gDommmns HS ag | 1 coool OU 
100 |Alagoas 6% Debentures, red. 1918 ...6 %'108 105 | 100 | _ ose . Ion Exclostves: Limived ' i 
Beira Alta (Priugse Stk.'100 | Do 4 % Deb. Stock...........ss.-0-..-|104 106 6 ai 
sg, [etelagernas rn seceennh €| e  | | 40 [Basar wviatae | {| spa weneeeee 5 i 
100 1 Gt. Southern Mort. Debs. ...... 6 Z%/102 104 | 100 |1 Do 6 % Debentures, repay. 900. lion ine | 20:1 20 heotat's Explosives, Limited a 
100 Cen. 6 Z111 113 | 100 100} Dod - 1900.. |102 1| 1 lNoedentelt Guns, Ate. Limi 2 Mi 
100 and guar. bf % ...547/103 105 | 100/100 |Rastern & Sth Afren, 5 % Mor Deb.|103 105 stk.|100 | Do 7 Debenture Stodk "101 108 
a cf-Azot, guar. by Russia ......... ; § = = - “ Seren nee & Trust, Lim...) 9 . | ol lmeten firothers and Co, ‘Limited 6 
-Krementschug, do ......... elegra : 188 | 10| 6 |Pawson and Co., Li neeeees } 
de d’Eu Debentures ............... 100 102 | 10|10| Do6 % Preference .......0...ssss0.., 13} 136 ea tl ) 
A coe eae Fg He | At 10 ln Mare Gap) | $| 6 pemeceetaset Se ces tle aa 
7 Donna *, sence Seeeeeet ese a £5 
20 |Eastern of seo sea ii i - 4 cbt 5. = Debentnces Caves maeres ‘07 = “ a aie eee “Tim i 18 |} 
Havana Rail. Bonds eee ! 0- Limi Poe eoeerenenes. } t y whee W 
100 Imp. Brasilian Natl ® Nove Gree Serine % 37 | 10 o-Brazilian, ted) 43 53) 5 aa Spares arse) Oe ga we 3) ; 
100 *ABOW nccersessereseveese® Z| one see | 100 [100 Do 6 % Debentures............. ovve (108 206 = ’ ee nd Cae a 1 
100 Minas and Rio 6X Detesbene "5 $it0s 107 8 | 8 Routers, SOE aahiens en :, ef 10| 7 ‘Richard Hornsby and Sons, Limi as as it 
100 (Brazil) Deb. Bonds ..........6 7105 106 | Stk |100 |Submarine ..................|140'60" | Stk. 100 | Do 6 2 Preference Stock oswwowun) 8 Ol 
ae | parealan, cust. by Russia ...5 = = . . re ee be pone lin * : ee os thio bs Donen Che basen ine 
-Koursk 9 SOOMOM BE LE PICIE . ces wee 
i 100 |100 | Do5 % Debentures ...........--06 sere 
ase jo-Oscarshamn, Series A B...6 %| 20 30 10 | 10 |West Afr Telegraph, 4 6 — 
100 Piseo to Y: "someanesva 6 %| 40 45 | 100 |100| Do5 % Debentures ..................,90 98 | 10! 5& River Plate Pobe tet tna 
100 Railways, Lint jet 100 202 10 |West Coast of America, Limited ...| 5 5) 8| 8 |Biver Plate rosh Meat, Limited... 
20 Of BYaMOS vwssoseessessvneneveeeesB %| LE 268 | 100 100 | Do 8% Debenture...-.....u. «se {11 116, | 10| 7 |Robert Camp 
20 16 18 | 15 | 15 |Western & Brazilian, Limited... 3 a 5| 6 moze 
2 143 153 7h 7 Do Preferred SOR RO OOEE EOE DOD OES OSS OEE EOS = 6 5 5 6% 
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5 Debentures oe eecegee t : P 






























































9 12 
Debenture Stock....... wee 07 = 
Stk. (1 Do Preference ..... l Do B 6 % Preference ...cceccsseoes-.| 24 on 
Stk. |100 Do 4} % Debenture Stock .. (114 116 | 10| @ |River Plate Trust Loan, &., Lim. 4 
.| | ie cc vgnaed intl Ord..| € eth. hio [Gocttiet, Ameen Investenent’ L--fi90"800 
th, Garrett an we ° 
S 2 a GO. POEL. ,eereccessovorsececes| 2D Stk./100 | Do nie ee Preference... 5 120 
5| 6 tt’s Patent, Limited ......... aiechaland ‘ 131 138 
5| 5| Do (America), Limited ............+ 8. vxtrican Loan Mort. PK (h).. ee te 
5 | 5 |. Do (Russia), LIMITE ,........+.++0-000 Australian............ see) 65 58 
4 8. Aus. Land Mort. and Ag., L.... | 
‘ Submarine Cables os 95 190 
10 Trust and Agency of Australasia, L. 2 a 
20 POC Cee eee eee Hee e eee ee . . 
Do 5% pret. Shares .......-.00» o-| 11g i2 

0 0 & Loan Company of Canada... 5 
10 | 10 |Waterlow Bros. and - ton, L. TRO FIO coccovisnonnangestseneitiosses sateen 23 2 

Stk.{100 [Watney and Co., L. Deb. — 119 121 Union Discount of London, Lim....| 8% 

1| 1 |Welford and Sons, Limited ited 28 2 6 Union Mort. & Agency * rene 
5 | 5 |Wickens, Pease, and Co Limited .. 33 4 Limited) Ordinary .........c00+0.0| 8 
1| 1 |W. B. Fordham and Sons, Limited... 5} 1§ | Stk./100 6% Preference ........ccescersereee 124 126 
4!) 3 |Young’s Paraffin Light & Min. Oil, 3 | Stk./100 |United States and South American 
ORB FERS suheo| Be bateephees cnet be aE 
100 | Do Deferred ..........0.sc.scocescoreseres 
OOAL, IRON, AND STEEL. Stk.|100 | Do 4% Debenture Stock ............ 100 102 
: 209 100 So Van Diemer States Mortgage 6 % Stent. 98 102 
5 3 | Name. Closing | * omer GD sasverververeesserers 22 25 
a | | a CANALS AND DOCKS. 

“Jo | 10 Barrow Hematite Steel, Limi ae ABD ONES 
. % Do 8% Pret. . a ~~ Hy Hy 20 | 20 |Alexandra(N a8 Wis )DiseHie 16 v7 
20 | 20 |Bolckow, Vaughan, & Co., ‘Limited 18 8h Stk.|100 | Do 4 Z% Per. Deb. Stock... seee/ 860 105 
99 118 | DO.,.00.ccocccvee secant 3 a ~ = a oe Sat. 4 

74 Consett Iron, Limited  ..........++000+ East ndia Dock . 
: a0 Ene Vale Steel, Ircn, and Coal, - 5} 52 | Stk./100| Do4 X% Debenture Stock. 
6| 5 /Enghsh Crown pees r. jie 8 4 | 100 |100 Grand Junction Canal ....... 

100 | 75 \John Brown & Co., Limited ......... 62 66 | Stk.|100 |ITull Dock 

1000|100 ‘Lehigh & Wilkes Birre Gl, M.6%S8t [100 105 | Stk |100; Do 4 % Debenture Stock 
10 | 10 [Marbella Iron Ore, Lim. .........| 44 6 | Stk./100| Do 4} _ piasbiocaue a 
10 | 5}\Muntz’s Metal, Lim. . 7 § | Stk,|100 |London and St Katharine Dock 

62 \Nantyg lo and’ Blaina “ Preterred ' 49 52 | Stk,|100 oe uy Pref” Stock, 4 es 

iat Nerbudda Coal and Iron, Limited... sf j Stk, /100 =a cdacaok spbabdtien aseneceect ee wae 
10 wpt. Abrern. Blk, Vein.Stm.Cl.,L. 64 | Stk. |100 De New Preterenee .. 
20 ” New Sharliston Collieries, L., Pref...) 8 9 | Stk.|10C 





20 | 20 |Pelsall Coal and Iron, Limited wets 8 « | Stk.|100 (Mill 
5 | 5 |Rhymney Iron, Limited ...............) 1} 1) | Stk.|100 wall Book 
6; 43 De New ... jotveseuge j j Stk |100 Des Peed Race 
100 |100 | Do 7% Debentures, "1890 ooccues « ? 95 100 = Pn Lye heroes 3s ate eesees 
10 | 10 Sydney and uisburg Coal an arbou: War. ...... 
” cote, L., Ordinary — 1 2 | Stk./100 |Regent’s oa Docks Rail| 73 76 
10; 6| Dol0% lat Preference .. on Stk.|100 oe ae Del ccnauehne back nae 
$0 | 's lvancouser oak themed tex. pa |, Be 442 Pemeoaare Soc 
ancouver 1 
‘e 1M Vickers, Sons & Co., Lim Stk.'700 Surrey Jommercial Dock... 
4 rn 











Weet Camberiand Tron & Steel. L.! 3h 43 |) — 


Se oe saa ae i Rab aa as GAS. 
FINANCIAL, LAND, & INVESTMENT | io_i0 Aliance @ Dub. Oonsums. max. 10 
“107 1 jAgricultural of Mauritius, Limited) 9 1 S S i ae “ 

}| Americn. Freehld. Ld. Mt. of Lon. L. Bahia, cphsactamamnnaseie 
Stk. |100 haveienss Investment Trust, L. Pref. “i kd : 5 |Bom Limited .....0ce sccssccoeceeees 








Stk |100 Do(Dete i ives no div. until 4 OW noccccccsscccesensvesseccesesesesees 
ee Stk./100 | Brentford Consolidated 
5 % has been paid to Preferred)110 °13 
10| 4 |Assete ‘Realization, Le cvccssoce-se 8 ei - aot oo Orig. 
10| 2 |Australasian Mort. and Agency,L.| 2} 2 


214/Ausvranan Agricultural new 115 :20 | 10 1.00 eee 
1 Australian & NZ Mort., L. ..... 10 | 20 \Cugiio 
5 |Aus, Mort. Land, and Finance. L.| 1 17 














80 | 30 [British American Land............00+++: 
1} 1 \Canada Com 
5| 5 \Canada North-West est Landa Co., Lim 
1 | 1 \Central Argentine Land» .. 
. ; Col Invest. & Agency of . Zeal. L. of 10| B| DoN 
1 ee eee eereee 
100 |100 |"bo Land Morigage Debentures’ | 85. s7" | Stk-|100 Gag Light and Gok Goke 4, Ordinary .. 
six. |100 [Porsign, “Americas ana’ General * Stk.|100 | Do O, D, & E, 10% 'Preiorental. 58 63 
- , 
sue t00 | ps ennai? Trost Lim, Pref.lfi7 129 | Sex |100 | Do Gs thy | — 
8tk.|100 |Foreign and Col. Gov. L. Pref |125 :2g | Stk.|100| DoH, 7 % Maxim 
Stk./100 Def. receives no divd. until Stk./100 | DoJ, eae 
5 % has been Preferred...|124 128 | Stk.|100 eae 
Stk |(00 |Governments Stock Investment, L./101 103 | Stk.|100 |) Do 
13 | 18 |Hudson’s Bay .......0ssessorsersessorseenes 22 223 | Stk.|100} Do6 % 
10 | 2t{mperial Pro rty Investment, Lim. 33 44 | 10 | 10 |Hong Kong and 


5 |International Financial Boolety, L. 54 59 | Stk./100 | Im 
4 gi|London &. 8. African Exp. .. 


Con ees neers tes eee eeenes 
SOO eee ee OR SOR SEE TO Des ewe nee ee® 









10 | 6}/Lendon Financial Association, Lam. 
10} 1 |Manitoba Mo 
10| 2 |Mauritius Lan ‘ 
20 | 20 (Municipal 
10 | 10 |Natal Land & Colonisation Co.,Lim. 

| 5] Dos % Preference 
25 | 5 |National Discount, Limited 
10 | 1 |Nat. Mort. & Agency of N. Zeaind, L. 
= y Kew 8. Wales M. L... 

ew Zealand Ln. & Merc. Agency, L 
100 j100 | do Perpet. Deo. 4%--..| 94 96 WATERWORKS. : 
. 8 |N Zealand Mort. & Invest. ves see | 20 | 20 Antwerp, Lamited ..........c0scceereersee| 14 25 
2 5 |N. Zealand Thames Valley ij 2i | Stk.|100 |Chelses, Ordinary ....... serra 245 
s 5 New Zealand Trust & Loan, Limited 11 12 | 20| 20 |City of St. Petersburg, Limited ...| 1 AI 
25 Do Pre wee 2580s wre Fee eeE ee 27 28 10 10 Coine Valiey... Pe 83 

8/ 3 Senin , Limi Besobia -. 100 {East London... 197 
= 100 |North British A 235 30 50 rand Funtiian waiaas wo.(120 £25 

. 6 2 Jrredeemable Guaranteed $9 264 


i 88 92 oe. 100 Kent OOF FSFE EE EEE TES Oe OT EE TOOT EOS ORS OREO 
7 |Kim Limited 






10 Arvevn| om om | 20} 7 | ima Br. -| 108, 22 il} 
5 and Southiand invest. Lim:| ii if | 100 ar ¢ paassabiacevenampens 3 
. 2 Peel River Land & ot sa 100 | Do4 ROCK see enn en. - 
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20 , 16 |African Steam Ship. .............00000000, 5° 6 
15 | 16 |Amazon Steam Na’ sosserenseee| Oh 105 
20/14 Mail Packets, eet 15 32 
= > Steam Shipping, Limited ...| 4 af 
15 | 15 eneral Steam Navigation gation... 
10 | 10 Preference 20.20.00. +0:s0ree000 i 3 
10 10 J 1877 OOF OOF FOE OF FOF COs HOF FER EEE Hee a 19 
10 | 10 Steam Limited ....... 1 2 
10 7 |New Zealand Teivnishecck: aoe 
10 | 10 Steam EME CR BS 
60 | 60 and Steam ......; 63 66 
BO | 20 | Do New, 1867 crccserssreseseseercoeree| 28H BER 
"SS | to peer mor aon Sibbas Kiew| ce 
20 | 20 Steam Ship, Limited ............| 19} 20 
20 10 Do New SOE OOS FOF OOF OFF O86 08 O84 Oe OO COR COS 
10 | 10 Steam Ship of New Zealand’ 1 t 1) 
TEA AND COFFEE, 
BO Asan Tee  ecsescecrerssrcecssssesrereseeee( 41 48 
20 | 30 ‘Darjeeling Tea, Limited ............... ‘ 
10 = \Dooars Tea ...... sipltnanasholimetioad 
10 10 astern BAIN cnsnttinrnstia 
10 | 10 '‘Jokai (Assam) Limited........... | 12 1 
= 20 Jorehaut Tea, Limited onsenievecebeanate “as 
10 | 10 Lebong Tea, Limited .......0.....0...| 12 2 
10 | 10 | Tea Co. of Assam, L. 7 
10 | 10 \Ouvah constciceinenctne ft © 
10 ' 10 (Upper Assam Tea. Limited ............ i Wi 
BRITISH MINES. 
eam rioes. 
Devon Great 2 
000 4 cnsnta a if 
‘ seee| 105 31 
nie Frances...; 9 10 
pa Gi iannsscntens ensteniel Oa 
ow. | 8/5/8 sutihieetnbietiena: as ae 
1,200} .. Seton ......1 8 9 
7 8/9, 8 eeee0 8 9 
8,000) ... |16/12/0/Wheal Grenville .........| 28 204 
Pn AND FOREIGN MINES. 
A i Limited, 3 
2 2 wont oe 
210,000! 1 1 
10 10 African : d 
120,00 1 1 ; 
Q 20 7§ |Australian ..................| 1 2 
10 8 52 654 
106 1} 19/ Limited # 
6 6 a 
4; 8 Limited ...... e 
spae00 ae vila Moyar Gold, ‘ 
125,000} 1/ 196 Pedro, &c., 1 4 
260, of. 3 
100,000} 1} 1 ‘ of of 
2 3 ortuna, | 4 6 
123,016} 1| 18/3 & Fé 
pou,oou} 1 4 : 
11,000} 10 | 10 a 
15,000} 8 3 7% 8 
210,000; 10 10 
830,000} 1 1 242 
aoooo| 1} 2 : 5 
suaeee 1 “ a £ 
1 1 * om 
1 1 - 
1 1 
if i 
0,000) 4 é 7 
86,000 3 S “a2 
2) 8 10 
100,000} 1 
54,000 5| 6 4 
2600000//100 | 100 
101 108 
12000007'100 | 100 o7 0 
825,00C} 10 | 10 21) 213 
150,000 1 % } : 
} 1} 1 ; 
1 1 
: : Ay 
2 
2 3 i 
He | 
2 
1 1 2 
10| 9 ‘ 
1! oid ' 
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provincial and Gmerican. Stock aBarkets Wrice Current. 


. a ai NEW YORK, &e. 
MANCHESTER, LIVERPOOL, EDINBURGH, GLASGOW, 





Name. 











































































































































































- eae , 
| Prices. a 
Berea ts ee 1st Mt. ey | 5 
6 ’ 
0 5 it 
Central Iowa, Ist : 
; Do Eastern Division ict Mort. g.. é 
Do Illinois Division, lst M 6 /19 
0} Cen.of N. -Jersey, Aunerican Dock 5 
eS Ree testo” Sie 
| 6 e an o“B” asoee} 6 JIS 
| Closing sao | 7 77 3 cous oak eee, BOS 7 |i 
Autho- a Chicago, Bu Bur., and Quincy Cons....| 7 
Oe Shares. é | | Su) Be teen Division Sinking Fund..| § 
# / ae | 20,00 | 20% “ 717 6 Do MUR: "= nescskanoeninies <guniinness 4 
a 10 | 12 123 Do Denver Extension Sink. Fund) 4. 
: 25,815 % 83) 119 12 289, 5711 {| 219 6 DoS.-West Division Sinking Fund) 4 
. me 69,000 % 124) 35 U 1 1 3] Chicago and E. Ilinois Cons. g... ... 6 
at 80,060 Z 10 Chicago and N. West Cons. 8. 7 
> i 35,000 % {Liverpool Commrel. -i 21§ 21 Do General Consolidated ¢ 7 
i see 1h cere Ginny | 38 | ah | —| 
By 17,050 | 114% |Manchester Jt.-Stk.| 20| 6 | 11§ 11 gig | Closing Do 25 year Debentures ae 18 
wt 20.500, 20 % \Man. & Liver. 10 | 426 428) S13 Name. | Prices. St Louis, & Pitts. Cons. g..| 5 
¥ 95,000 | 11} % |Manchest’ lord, 50 | 8 | 183 18%) & | & Chicago, St Paul, M., and O.Cons...| 6 
¥ 50,000 | 164 % |Nth. and Sth. Wales| 40 | 10 304 313 | —__— —— |——-—_ | Chicago, R. I.,and Pacific, Ist Mort.| 6 
: ia $0,009 8 Oldham Joint-Stck. 20; 2 4] 5 10 2 |American M of Scotland, L. 113 6 Columbus, H., V., & Tol. Cons. g...| 5 
» s500 | 17, $ |Parr’s Ranking ....../1 26 70 10 | 5 |American Pasto: ili di Aedadiienall $57» be Delaware, Lackawanna, & W. Cons.| 7 
: sooon| ° % \UntonetMancmest'r' 25/11 | 18914] | °s| 6 |Arisona Copper, Limited.. ~jon| 1" ©| Mores and Easox Cone, (guaranta.)) { 
% 10 5 |Arkansas Ys Land, &c., L....... | tes NewYork, Lack., & West,lst Mort....| 6 
a P, 10 | ‘8 jArniston Coal, Limited ............... ‘14 0 O| Denver & Rio Grande, ist Mt. 
: } g... 7 
' ca INSURANCE. 5 5 Assets Company, Limited eascescccess| 5 10 0 Denver, Rio Grande, &W. ist Mt. g.. 6 
a 10 | 8 [British & N. Z. Mortgage, &., L....|  ... E. Tefinessee, V., & Geo., 1st Cons. g.| 5 
Se } 50 | 20 |British India Steam oem L..84 10 0} pyansville & Terra Haute Cons. g..| 6 
i Autho-|Anoual g Closing | 10 et Broxburn Oil, Limited.............+.+-| 133 rs FortWorth & Denver City, Ist Mt. g.| 6 
. Name. 3 10 | 8}/Burntisland Oil, Limited... 17% 7 Galves., Har.,&c.,W.D v., let Mt. g- | 6 
Se Issue. | dend a wee a | 1 |Cassel Gold Extracting, Limited... 16 0 Gulf, Col., & Santa Fé, Ist Mort. 7 
2 HicsiinainaiileassRatori 5 | 5 \Cattle Ranche and Land, L., Pref.’ 10 ¢@ Houston & Texas Centra! Main 
7? 35,000; 20 % |BoilerIns.#3 Power 5/ 2) 6% 10 | 10 /Clippens Oil, Limited . (712 6 Ld. Gt. Sink. Fund Bonds g...} 7 
- 62,687/ 10 % |Equ le Fire ...... 5} 1! 141 10 | 24|Colorado Mort. & Invest. of Lond,L. 3 40 Do W. Div. (Ld. Gt Ast Mort. g... 7 
iz “] 20,000/ 10 % |Lanc.&York.Accdt. 5 | 14 334 10 | 7 |Dalmeny Oil, Limited ............ 19 20 DedMetn Lineend Div.Cons| 8 
Be 50,000| 10 % (Manchester Fire... 20| 2 34 3; | 10 | 10 |Distillers Company, Limited.........| 123 1% De General ener: : 
.. 40,000; 10 % |Reliance Marine ... = 2 | 383 10 | 2 |Dundee Mort. and eee tared., »L.| 3 0 Indiana, B., & West. 1st M., deferred 6 
sg 50,000; 10 % |Sea Insurance .... 2 6 6h 5 j 1 ene Laan L| 019 0 Do East L Div., 1st Mortgage ie 6 
te be 100 '100 | Edin h Water é ¥ Annuities 174 0 0 Lake Shore, Ist Cons. Sinking Fund 7 
¥ = 1100 eee tem rear eereermrni 2 Do 2nd Consolidated 7 
eo! l asgow Gas, 9 7 n es on. pe: cond 
Se MISCELLANEOUS. Be | 48 iclleagow Revel Machonen .......08 © 0 | “alertmeS Reshribe, Wien Ms) F 
* See A ee SO Do Collateral Trust, 3rd Mort. g..| 6 
ae ec ha Glasgow Water, 4 % Annuities ...... 122 0 9\ enderson Bridge, lst Mort. sia | 6 
ae | Closing : Indian Gold Mines, poe cmeeerenel © 6 0! Louisville, N. Or., & Texas, lst Mt.) 5 
Pik 3 | Name. 407 0 Metropolitan Elevated, 1st a 6 
. =" ed 3 |Missour! Land and Live Stock, L “| 110 0 Michigan Centra Ist Mortgag | 4 
, 2 6 [Birkenhead Brewery nities - | & 5 7 1 (Mortgage of South ee So 2 Re get ~“cmerannenencomen 5 
3) Bridgewater Navigation ............... 10 2 |N. British Can. Investment, L....../1 6 0| ytitwaukee, L. L.S., and West ‘is 6 
100 | 80°(C. Cammell and Co... 78 79 | 10 | 2\N. of Scotland Can. Mort.,L. .....| 215 0! Missouri Pacific Cons. Mortgageg...| 6 (1 
100 |100 |Chester United Gas “A...” 908 997 | 100 100 |N. Zealand and Aust. Land, L. .......39 0 0| “Dost Louis & I. M., 1st Mortgage| 7 | 
1 1 ft ieanaeecad Cheshire sie Sn 29,0 10 | 2 |Scottish American Mortgage, SS ne 8 7 0 Do 2nd Mortgage (General) | 7 | 
100 |100 |Leeds and Liverpool Canal 440} 442 5 1 [Scottish and N. Z. Investment, L.| 017 6 Do General Consolidated g.........| 5 
1] "20 | 20 |Liverpool Samenge ~. ve aah ~ 10 | _5 [Scottish Ontario & Manitoba Land,L 236 Do C. & F. Div. 1st Mortgage. ss 7 
200 |100 |Liverpool United Gas“ A”. 10 | 10 Scottish Wagon, Limited...............10 7 6 | wissouri, Kansas, and Texas, Gen. 
15 | 15 |Londn. @ Manchester Pat as, 8} “7 | 10/8 [Steel Company of Scotland, i. | 638 9 Consol. g : 6 | 
90 | 15 |Manchester Carriage, &c. “A”... 10 2}/Texas Land and Mortgage, Limited! ats Int. & Gt. eaken, “Ist Mortgage é. 6 It 
10 | 5 |Manchester Commercial Bldgs., L| “ig a} 12) 6 [Vale of Clyde Tramways... “| 1 6 6) Do 2nd Mortgage ........... 6 | 
100 {109 [Manchester Royal Exchange ...... eee. | 1 Sees aces ee, Limited ...) | Mobile and Ohio ist Mortgage g ...| 6 
; 20 | 10 |National Steam, Limited...............1 14 1§ 5 |Western Ranches, Limited............ -| z 10 Morgan's L. and . lst Mortgago..| 7 
10| 7| Do8 % Minimum Pret. -{ it wo) 16 “West Lothian Oil, Limited ............| 6 64 | New York Elevated, Ist Mortgaye..| 7 
5 | 65 |National Telephone .........-...:....++: ai ee Be Oe een Ist lien... 
a “ = . ne a oa aa" DUBLIN, &c. Do Collateral Trust g . so 
mt 100 | 65 ees oss sessesees] 47 RAILWAYS. piieinien ee 
ie 10 | 10 'Patent Nut and Bolt..................... is 1 | sO ond ow Renin tat Bont... 
if. 59 | 50 |Pearson and Knowles “B”...... .....) Autho- ‘ Closing N. York, Ont., & West. Ist Mort. g.- 
he 25 | 23 , &e., Limited ......... 158 15 3 Name. N.Y., Susquehanna& Wester. Ist M. 
Pe 20 | 15 Limited............ z , 
3|8 ee 
‘Bao T.-M nogeceneey 960 Belfast and County Down ans ; ‘a 
A S = Do Se iam cotentehe | is 590, 4201 | 100 Belfast and N. Counties Ord. Do Consolidated Mortgage g ...... 
& tts ee oa eee Steam, aa) g 695,7702 | 100 |Dub., Wick.and Wexfd Ord. Cnt. Pacific, StJqn. Vly. 1st 
: iWe 163 3,197,674 | 100 Gt. Northn. (Ireland) tor i un Do Northern Rly. Ist Mort. g...... 
————————————e—————= were t 00 ia ies oe & Westn. See 108 Union Pacific he Trust ...... 
5 i i Gt estn. Consols| 78 «. |_—_ DOO Baneceeversssnnsseneesees 
" ne ——- Kansas Pacific Ist Mort. g ........... 
EDINBURGH, GLASGOW, &c. BANKS. Do Consolidated Mortgage g ... .. 





Oregon Short Line lst Mt.g ......... 
St Louis & San Fran. Gon. Mort. ot 





| Last 
Autho- | 
ised | |Annual , | Closing 






wie R 
Inc. Land Grant Mortgage ee 
Do General Mortgage Terminal... 
Phil.. W., & Baltimore Collatl. Trust 
_—— F. W., & Chie. 1st Mort. 

Do ee i ee 
Pitteburg,C. & St Louis Cons. Mort. 
Richmond & Danville Gen. Mort. g. 
mK , & Manit. lst Mt. s.f., g. 








4 Arnott & Co., haan t imeese 8h wd 
4 Cannock & Co., L. General Mortgage ¢ ............ 





Petes ere eenee eer 


Canal 
10 cr & Sons, L.... 
26 |N See ee 
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oepietattaran 
coupon form, an ,000 each. 
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Continued from page 161. 


POSTSCRIPT. 


Svcak.—A flat market. Crystallised Demerara, by auction, went 
at easy rates, from 18s 6d to 19s; grainy Jamaica, 16s to 17s. 1,321 


crystallised Surinam, part sold, at 17s. 
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Fripay Everia, 24! 10s. 


O1t..—226 packages Ceylon cocoa-nut, Fy suction, part wld a] 


; LO 
There has been a large ly, and trade has been 
. Per ibe by the carcae. 





$e 
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ed 


NDON MEAT MARKET. 





Se ar te ne cet Reearre 10 degli 
revious quotations. 33 cases ast India sold from 77s Inte se ee Rete @ 6 ot 
Fo 84s 6d. 224 bags re bought in at 68s for Bally. 808 Midaling ai uu Ss os é mutton. ... 2... ; 3 8 

foreign included ra a. “= ones =a Prime ditto....... Rone . . = — deawaseoaee : : : 7 
36 bags Jamaica went without alteration. pac: wi wn. yee np ees cnsecnes Scotch sesereceeees 
1,706 bags Rio only partly sold. A few lots low, without reserve, | American — hind qra. : : : 2 aor nee nee : ‘ ; : 
brought 55s to 58s. American killed fore qrs. 2 0 0 0 oo 34 38 

Rice.—No — seat. “ 

Cocoa.—Further business in Guayaquil. NDO 

Merats.—Straits tin, small sales at 170/. Copper, Chili, g.o.b., The supplies a boas salar Galan sory mn has been ex- 
75/ 5s to 751 103, Iron, pig, in Glasgow, 40s. tremely quiet. : 

Tattow.—A fair demand at the public sales. Of 1,251 casks Per Ton. Per Ton 
Australian offered, the bulk sold at last Friday’s rates. Beef went | Magnum Bonums ........... 508 t0 1008 | Hebron... cevssvsserssseeees -» 808 to 1208 


$d to 6d dearer. 











OFFICIAL RAILWAY TRAFFIC RETURNS FOR THE PAST WEEK. 











































































































Revenue past Half- Diviaena ed 
Year. Cent. per . 
lai ame of Milea Open 
Gross Work- | Ist 2nd | 
Traflc jing a fixed Hit. | Hit. | Raltway. 
@- | es. 0 oO} j ee 
ceipts, | PED8e8- | "ESS yas7 | 1987 | : 
é £ £ % ef Eneuss. * 
82,047} 48,616) 38,302 nil nil. Cambrian ............ 182 
219,064) 99,789 93,476 2 2 Furness ............ 139 
1,623,374) 936,131) 729,056 38 1 Great Eastern....... 1,043} 
1,821,974/1,081,551; 553,825 6 8 Great Northern...... 961 
3,692,715] 1,857,891!t,468,842 44 Great Western...... 55,310, 80,610) 135,920, 181,72c) 55, 54) 30,691 1123) 
1,882,118/1,015,574) 596,562 4 $i Lanc. & York..,....| 23,593) 48,253, 71846) 70,316) 144 139) 84,552 1194/ 
4,932, 169) ?,523,699|1,877,822 7 6 L.&N.-Western......) 61,455) 120,581) 182,036. 180,706, 99, 50! 52,778 :7 
978,141] 484,846, 886,183 8 | 3  L., Brighton, &c. .,| 22,789) 10,099] 32,888; 32,925, 71, 72, 51,457 136 459 
1,452,690/ 848,114) 396,521 6 83 LL. &S.-Western...... 30,632; 16,407} 47,089) 46,456) 55° 54 35,402 136 / 8&1} 
585,586) 882,467, 280,192 nil. | mil. L.,Chat. & Dover ...| 15,042; 5,014) 20,056) 19,823, 111 109 150,248, 214| 180 
86,440, 47,929 22,214 8 8 L., Tilbury, &c......| 1,734) 785] 2,519) 2,658| 79 43 40,086 184 | 61 
915,288) 470'180| 607,163 4 | } Man., She, 6c | uc | au | 84815] 84,936) 121) 121) 08.814 TOR) | 
53,603} 22,686) 1,825 7 7} (Maryport& Carlisle) 441; 1,457) 1,898| 1,895, 45, 46 20,787 182 | 
819,369} 182,023) 126,425 4} 5 (Metropolitan ......... Pe poe 12,758| 12,707, 472: 591 521,326 72 | 
203,953} 96,422) 111,006 nil. | nil. Met. District ......... [sce tase 6,954} 7,603, 535, 582,580,628 324! 13 
8,485,087|i,860,932/1,002,854 5} 2 Midland .......:......, 37,007, 106,641) 143,643) 187,861, 112) 107) 63,641 1283! 1, 2644 
2,839,540)1,650,197) 733,907 i 43 North-Eastern........ 26,732) £2,211) 108,913 103,061) 69, 68 38,054 1564! 1,5874 
235,629) 112,824) 47,188 7 74 jess Lenton... SST Sete oie fae 730. 736 333,553 18041 = 
2 5 . ern Eke ce seee j 3, s , 11 314 , Bi nee o | oo j 
$20,095) 160,662) 112,737 4 | 3b { Canal .......... ee ae) A BA od ot oe 119 
88,136) 88,122) 27,901 8 |10 ‘Rhymney ...........) .. ai 3,483} 3,390, 84 82 35,805 159}! 414 
994,140] 512,445) 839,684 7} | 8 South-Eastern ...... | 20,481, 9,739) 30,220, 30,537) 74 75) 65,635 125 | 406 
409 582} 200,248) 82,271 11 | 14 Taff Vale........ wre aod hee 17,156| 16,662) 182 181) 86,957 2153! v4 
Scorcn. | | 
1,401,196] 671,681} 655,185 3 34 Caledonian ¢.........) 15,140, 37,714) 52,854) 48,985, 67 63 51,244 103 | 7794 
562,957} 278,879) 188,757 3 4 Glasgow&S-W + | 6,576 11,911) 18,487, 17,907; 53 52) 88,160 105 | 346 
169,384} 84,080) 78,057 1 12 Great N. of S. ¢ | 1,924, 8,822} 5,746) 5,559, 18 18 16,016 55} 
199,177} 93.727} 69,652 ... 3) High’ard t............| 2,774 2647] 5,821) 5,492) 12... | .. 834 425. 
1,286,101 621,547 61¢€,009 4 24 North Bettiah t ..| 14,918) 34,529) 49,44 45,267) 43 47 96,907 206 | 1,011, 
RISH. * | i | 
- eee. Ae 6 5 Beltast & C, Down... 926; 419) 1,845) 1,318 20 19) 14,916 534 68 
83,085] 47,221) 382,244 2 2} Belfast & N.C’nties) 1,244, 1,619} 2,863) 2,808, 13 18 13,504 954) 156 
113,848} 58,617} 58,164 2 Dublin W. &W. ..../  ... bas ae cot OOM £ cin L ta  e - 
809,962} 172,675] 81,982 4 44 Great Northern......) 5,456, 4,996) 10,452 16,360) 22 22, 14,976 112 487 
243,227) 188,979) 68,161 4 44 Gt. South. &W.......! 5,410, 6,083} 11,493] 11,569) 22 22 165,810 103%! 522 
202,928! 100,105! 66,287 8 4 WMid.Gt.West........' 2,941) 3,973) 6,914 6852 18 18 12,782 73/ 12,1 377 
* From Jan. 1. + From Feb. 1. t From March 1. 
COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 
Receipts. , Total Keceipts. Receipts. Total Receipts., Receipts. , To Receipts 
Name Week Pe a een en Name. Week mooucey REE IPeeR aE CEO Name. eek Seed a 
. Ending| 1888. 1887.| 1888. 1357 6 Ending! 1883. ; 1887. | 1883. , 1887. | , Ending 1388 , 1887.| 18:8. | 1887. 
_- ——-§- | —_—— -- —_:-- — 
CozomaL. £:8é ot ee ee Urug.of M.Vid| Dec. $1) 6,766; 4,291' 95,259, 101,492 AMERICAN, | | 
{Bmby.B.,& C.1. Jan, 21 54,816 53,420, 163,533 168,051/ Dutch Rhenish...|\Jan. 23) 7,429 7,390 .. | ...  |Ala.Gt.Southern Jan. 7 5,269 4,690) 5,260 4,690 
Canadi’n Pacific 21 31,000 25,200, 108,300 86,000’ Eastn. of France 14 $5,130 $9,498 167,987 158,226 Chic, Mul. & 3. P 14 64,400 69,133, 137,000 138,102 
East Indian .... 28' 90,109 $9,467) $53,952 336,946 LaGuaira & Car..Nov. 4) 1,702; 106 77,388 _ 63,765 Chic.&North Wn |Nov. _ 531038 472521 4,080,832 4631858 
G. Tk. of Canada 28 62,283 79,295| 282,665 235,229 Meridnal. Italy..*|Jan. 20 102657, 89,931 191,393 165,997 Cin.Wash.&Balt. Jan. 7 9,448 8,335 9448 8335 
Gt, Indn. Penin... 28, 74,507 75,588, 274,689 316,785) Mexican .......... 23 14,400 13,600 69,300 45,760 Denver &RioGra 14 30,000 23, 56,100 
Madras ............ Dec. 24 16,293 16,008) 353,311 356,451)Nthu. of France.. 14 117800 113830' 231,560 220,720 Ulinois Central. |Dec. 22218: 222544 2,360,040 2155237 
Oude & Rohiknd Nov. 26 13,894 11,975, 214,798 221,535, Ottoman ........... 14 2626 4,218 5,159 8,675 Louisv.&Nashv. Jan. 14, 60,583 56, 118,467, 104,497 
Seinde .............. May _ 22,243 19,376 778,241 708,183) Paris & Meditr...* 21 218693 206032 637,031 590,952 Norfolk & West 14 19,919 13,431] 38,963' 26,518 
South Indian..... Dec. 17, 8,297, 8,597 219,908 219,723 Paris & Orleans..| 21 107177 102666 305,213 291,495 North Pacific... 14 25,861 26,353) 69,806 63,564 
os iat a “il setae ineaiie S68. Friese Des. 3 — 4,156 48.337 yo en 14 15,233 14,204) 29,332 2848.9 
» Ayr. n... Jan. 24,039 675,396 559,255 Smyn & Cassaba.. Jan. 15 1,961 2,494 5,934 d enn., i 
Bu.A.Ensenada..| 22, 4,027 3,611 13,362 11,103 Sth. Austrian..”, 21 €3,835 60,741 182,584 17,700 DoWsn Linest Hor. SEED SEDSAD NAR SENND CST TO 
Bu. A. & Rosario... 28, 9,239 6,032 35,525 21,402)3tn. of France..* 21 57,321 57,423 169,114 169,826 St.Louis &SanF.|Jan. 14 15,930 15,909) 32,533 29,644 
Cent. Arg. ...... | 22.10,759 7,952 31,394 21,933) Wstn.of Franee * 14 79,902 78,237 164,371 159,121 Union Pacific... | Nov. 510517 470 262,779 4787325 


THE WEST AUSTRALIAN LAND 


; COMPANY (Linited), 
Beeructors and owners of the Great Southern 
ailway of Western Australia by virtue of a Contract 
“a 4 Colouial Government. 
_ the Lne is 244 miles in len from Albany, on 
King George’s Sound, to See and there pr ts 
= Government line running to Perth, the 
issue of £700,000 First Mi 
es -o > eet Mortgage 5 per Cent. Deben- 
tee payable half-yearly, on 1st January and 
Coupons attached to the Debentures. 
olde option, Secured upon the line anda eubady 
; nN i 
of nt ee acres of aceeh eae 
rectors are receiv applications for these 
ioe on by pate Be as per i” 
only accept pre-payment by spec 
arrangement, as a 
already made have large proportion allottents 
tuses can be obtained at the Company’s 
Office, Suffolk House, Laurence 
London, E.C.—By Order, Poantney Hil, 
J. W. GARNHAM, Secretary. 


THE MERSEY DOCKS AND 


HARBOUR BOARD are pi to issue PER- 
PETUAL ANNUITIEs, having effect of Perma- 
nent Stock, and also to receive LOANS OF MONEY 
on the security of their Bonds, for various periods at 
the option of the lenders. 


For particulars apply to the Treasurer, Dock Office 
Liverpool.—By order of the Board, 
EDWARD GITTINS, Secretary. 





ARGENTINE HARD DOLLAR, 


TREASURY AND CEDULA BONDS, 
- ‘The London and River Plate Bank, Li is pre- 
pared to PURCHASE or REMIT to Buenos Ayres for 
collection, the COUPONS of the above due on 
the Ist April proximo, also the Drawn Treasury and 
Cote See eee recorded in the lists to hand 
up to the present 

Ffolders can, at their option, receive advances 


thereon. 
52 Moorgate street, Lendon, 31st January, 1888. 


* Yearly from 1st January. + Net Receipts. { Including Rajputana—Malwa lines. 





REQUIRED, A POST AS BANK 


MANAGER or AGENT, or as INSPECTOR OF 
BRANCHES, by one who has had over 20 years’ 
foreign See Cuarteced Bask’ care of J, Howard 
Gwyther, Eq. Chartered Bank of India, 
and China, Hatton court, Threadneedle street. 





PARIS UNIVERSAL  EXHIBI- 
Comainnen in taomumnaiena ta teneaas 
in the fortheoming Exhibition, inten 

So Geonldieans tn Remins a Habeas dea, 


URDOCH’S PATENT AUTO- 


ame LOCKING PEDESTAL WRITING 
T. Murdoch and Son, Cabinet Makers, 9 West Mait- 


us ave tae eee uane 





eA we RAN APTN BF 






Soa cee 


pollen a 
















170 THE ECONOMIST. 









(Forming part of a total issue of 15,000,000 dollars, to be secured by a deposit of 16,350,000 dollars 5 per 
cent. First Mortgage Gold Bonds referred to below.) 


Principal and Interest payable in New York. 
Interest payable Half-Yearly on Ist April and Ist October. 


i 
os 




































the Science of Finance. 


Messrs Speyer Brothers are authorised by the Illinois Central Belivead pent geen, 0 Lenin, and New Orleans 5 per cent. Gold ‘ 8,000 a 
above Bonds, bearing interest from 1s. < skakwsaesbaitils eag ube ans ubcaiieie Guava vunteb Oa! gay 
y to receive subscriptions for the 2 less owned by Ilinois Central Railroad Company, and : $ 
The Price of Issue is 103} per cent., to £207 per Bond of $1,000, }ledged to secure Bonds included in above $18,926,000 £000,000 13,000,0 0 
St Pyable asf ei Si.annenn 
Sper enh equ te eee gy Allotment. Illinois Central Railroad Comcany 4 per cent. leased line stock 
"8 gmsT., =~ April Sed, 1938. in exchange for, and to secure which the Capital Stock of 
tse Braise the Chicago, St Lou's, and New Orleans Railroad Company is vain 
103} per cent. equal to£207 ; ‘ ‘ . aot :G inte shaking Swake it 
made under discount at t:.e rate ‘of per cent. per | Total fixed charges (including Interest, Guarantees, sinking ‘ 
ee eS eee of carnens ot any instalment, . amount p e- gud icdererae the year BOTT menesonesinrmnersnnes arose ase 
ee | ve iets es in enbenaisly Estimated gross earnings from Traffic for 12 months ending Decem- 
= In New York By Treen: tanmea ant ber 3!st, 1887 — ; ve zi eee arer 12,988,025°9] 
‘ Frankfort-on-Maine__,, - Speyer Ellissen, . his is inclusi earnings of the Dubuque an i 
‘Zi ” Amsterdam by the Dutch Ilinois Shareholder’ Administration Office. a: 7 Olen tnd of the lowe Fells and Gloax Onty Ball: s | 
a The lilinois Central Railroad Company enjoys the highest reputation. Tie | 1.44 Companies from October Ist to December Sist...... 508,317°63 
‘ss financial position of the Com: is set forth in detai! in the epeeponens ——. Estimated net earnings from Traffic for same period..............0......  4,901,00784 | 
4) of a letter from Stuy — ish, Esq., its re ee eee hace gaia oe its | From 1886 to 1887 inclusive the cash dividends on Illinois Central canageal 
& seen that since 1866 cash dividends, aggrega ~v : EON MUNRO, sssccllaiiisahatdhatintsccenthon sn- ick :nsallichiettagneeule 
ca stockholders, a — average of 8'18 per cent. on the veamounts of capital being a yearly am of 818 per cent. on the amounts of stock out- ' 
ie —s i or direct obligation of the Ilinois Central Railroad Company standing at the time the several Dividends were declared. | 
ae and, as stated in the President's letter, the total issue of $15,000,000 will be secur As security for its $15,090.000 4 % Gold Bonds of 1952, the Illinois Central Rail. | 
: by the pledge, with Trustees, of $16,350,000, 5 % 1st Mortgage Gold Bonds on 850 | road Co. will pledge 5 % Gold Bonds issued by subsidiary corporations and secured 
ae miles of completed Railway, issued at the rate of not exceeding $20,00) per mile, | by first Mortgages on 850 miles of completed standard gauge Railway, issued at | 
: full particulars of which are given in the .etter referred to. the rate of not exceeding $20,000 per mile, as follows :— | 
Be The Bonds are $1,000 and $5°0 each “‘to bearer,” but for the convenience of Bonds to be 
z investors aormey be converted into registered Bonds at the Office of the Com- ia ions ——— 
“i roads, q 
r WE hendvare not liable to be drawn or compulsorily redeemed prior to their Canton, Aberdeen, and Nashville ........ 0.00. 88 ccscevaee 1,750,000 
3 maturity in 1952. Yarzoo and Mississippi Valley . ........0.....0.... 140 800,000 | 
aa Calculating the t value of the dollar in London at 4s 1d, the subscription Chicago, Havana, and Western...... ee 2,508,000 
a) price of 108} for these Bonds is equal to 1014 for Sterling Bonds. Rantoul ..... iehcitanilsladenthctinataesinneiecslonpiomey’. TA \-cousteiba 1,000,000 : 
a The subscription in London will open on Tuesday, February 7th, 1883, and close Cedar Rapidsand Chicago ............::ssseseeeses 42. 830,000 | 
2 at 4 o'clock on the same day. . oat ne gy Renee ome = decsiabin aan 
tS i mad the annexed form. 0, eson, ° sseseenecenenee os eccsscece S70) 
. tr Altotanant of the loon will be made as early as possible ae ones _ "comeing... si stseressseneseeceseeeceeeee 890 miles and 16,350,000 Bonds | 
me elosed. ote made, the d it will be returned in full, and if only | . s 
; ® portion of ie amount applied for be alloted, the balance ofthe depoait wile | iteration heh wl amet ASI, anny ne the ntact | 
ae applied towards payment of the amount due on Allotment. "ds will nt to $602,000.--Since January 1st, 1:88, the Company 
eo Bon purment ofthe ee ee erie ceas peaia Samchased the semefuiag interest im tho Beidge anrese the Miaiesel Maan 
<I a wil be iesned, mpg ae be ged for DeGnitive eee , bebequs. The Company is also building a Bridge across the Ohio River near 
Abs ai Lothbury, London, E.C , $rd February, 1888. Cairo, at 3 cost of $2,600,(00. When this is completed, the Illinois Central will | 
ae ILLINOIS CENTRAL RAILROAD COMPANY. Lekee through the most’ thriving portions of the United Statce to the Gulf 
‘1% i New York, January 25th, 1888. oe one "—Beli , Gent y 
a Beotlmts’ “he pontine ilinis Central Haliand Company cn Decomber | Me, unde ove management ant ovneraip. Belov, me, Centiemey you 
ah ee Mies. | FOUR PER CENT. ILLINOIS CENTRAL RAILROAD GOLD 
Ae Er tlsis ciel Us Mite thee Gobewhng ituaw apennted iy Goan: BONDS, REDEEMABLE 1592. 
Te panies controlied by the Illinois Central Railroad Company, but Noe OR en Sei ae 
aE tT not as yet included in its Report, viz. :— No. 
a F Miles. To Messrs Speyer Brothers. 
Ch Madeson and Northern .. - request that you will allot > of the Four per Cent. 
e Cherokee and Dakota..... ...... 157 Illinois Central Railroad Bonds, on which enclose the required deposit 
ios Cedar Rapids and Chicago.... 42 of Five per Cent. or £ in accordance with the Prospectus issued by you, 
af; Mississippi and Tennessee ...... 100 dated February 3rd, 1888, and engage to accept the said Bonds or any less 
iy oon ot 639 number you may allot , and to make the payments theieon in acco; 
ba een chic Aiea lintet* ertin samme Ta ie : | 
} ere $ Name in full grrr ee = 
te soa sewnphe: Voindeu' decbbhes: eocenccncoccess WOOO SOONG FO BUTE non sniiss: eovteonescccsones cosease a 
4 Bonded Debt Illinois Central Railroad Vompany .........++.......+--...-+. 18,926,000 Mie. sshinscoceadioncnhsin ihn iikuh dais deapiliiad edits das web nivonibensashcoena Wascskien | 
ie Dublications Just Published, 8vo, price 128 6 [0 BANKERS, MERCHANTS, AND | 
is : OTHERS desirous of securing fine Banking | 
1 os RO nee nee a ee ne en B I EB . S 7 I | Premises in the fine thoroughfare of Fench’ / 
a J P U L C D TS AN ESSA N s‘reet, City of London, few doors off Lombard street. || 


Crown 8vo, Price 5s, 


THE STANDARD OF VALUE. 


By WM. LEIGHTON JORDAN, F.R.G.S. 
_ tt Price Sixpence. 
4| An Abridged Edition of the above, 
é for reading at the Brieto and Clifton 
ep Satay S seen oe > Denember, 2008, 


and afterwards distrib to ths members of the 
Council of the London Chamber of Commerce. 


By HENRY C. ADAMS, Ph.D., of the University o 
Michigan and Cornell University. 


London ; LONGMANS, GREEN, and CO. 


PNET 





Just Published. 
PART II. OF THE TEXT-BOOK, 
issued by the Institute of Actuaries, upon the 
Theory of Life Annuities and Assurances. 
By GEORGE KING, F.I.A., F.F.A. 
Medium 8vo. Price 31s 6d. 
Charles & Edwin Layton : Farringdon street, London. 


Lowpox : LONGMANS, GREEN, & CO. 








Second Edition, Now Ready. 


HISTORY OF TAXATION AND 
Taxes in Eng'and from the Earliest Times to the REFO 
year 1886. | author Fi tne Late WALTER BAGEHOT 


By i 
By STEPHEN DOWELL, of “The avi Constioation,” “Physics and 








Assistant Solicitor of Inland Revenue. “This volume is full of shrewd anticipation and 
comment.” —Speciator. 
Second Edition, Revised and Altered. (4 vols 8vo). London : Keegan Paul, Trench, & Co. 
Vols IIL. and IY, The History of Taxes, price 21s. WATERWORKS STOCK WANTED 
; ih tie 6 gt) ar ida L. H., May’s Advertising 








FSS4Ys ON PARLIAMEN TARY | 











To be LET, from June, 18-8 (in consequence of | 
Po? opposite), the fine | 
the London and Soutt- | 
Western Bank Company, noble ground-floor Counting 
House, possessing 28 ft. frontage by a depth of 63f6. ; 
contains Manager’s and Sub-Manager’s Offices, large |} 
strong room ; also similar accommodation in base- | 
ment. Addititional Board Room, 20 by 17.6 on first |} 
floor,and two rooms on third floor 1-4 by 7 each. || 
Rent for the whole £1,400.—For further particulars 
apply Bland and Campion, Asictioneers, 15 Fenchurch 
street, London. 


removal to their new 
Banking PREMISES o 





BANK IN SPANISH AMERICA.— 

WANTED, a Gentleman of experience, speaking | 
Applications, stating full. particulars, as to 10rmet 
Davies: Oo, Advertising Agente, Finch ane, Coral, 
T° COMPANY PROMOTE 
BANKERS, INSURANCE COMPANIES, 


others. ‘o bé LET, an elegant SUITE of moose of 
ree, five, or more, in a fine building near Royal 
Courts of Justice and the C Mone Bele D-posit. 
Splendid situation. Fitted t with ‘ 

convenience, and lighted by 


ty. Large 
can be hired in same building for onal m setings 
on ne egg 


terms. —Apply, to view 
further ae Cobietee, te 
68 and 64 Chancery lane, W.C. 










































and 
Hall of 
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[ONDON & COUNTY BANKING 


COMPANY (Limited). 


Established in 1836, and registered in 1880 under 
the Companies’ Acts, 1862 to 1879. 
Capital, £8,000,000, in 100,000 Shares of £80 each. 


REPORT adopted at the Annual General Meeting, 
the 2nd February, 1888. 


FREDERICK FRANCIS, Esq., in the Chair. 


The Directors in submitting to the Proprietors the 
Balance-Sheet for the Half-Year ending 3ist Decem- 
ber last, have to report that after paying interest to 
customers and all charges, making provision for bad 
and doubtful debts, allowing £36,136 17s for rebate on 
pills not due, and transferring £10,000 in reduction of 
Premises Account, the net profits amount to 
£202,846 0s 8d. This sum, added to £19,288.76 5d, the 
balance brought forward from last account, produces 
a total of £222,134 7s 8d. 

The Directors recommend the ent of a Divi- 
dend of 10 per cent. for the Half-Year, which will 
absorb £200,000. This will leave a balance of 
£22,184 73 8d to be carried forward to Profit and Loss 
New Account. The present Dividend, added to that 
paid to 30th June, makes 20 per cent. for the year 


1887. f= 

The Directors retiring by rotation are Abraham 
Hodgson Phillpotts, Esq., James Duncan Thomson 
Esq.,and Frederick Youle, Esq., who, being eligible, 
offer themselves for re-election. 

The death of Finlay Knight, Esq., as reported at the 
last Meeting, has caused a vacancy in the Auditorship, 
which it is in the power of this Meeting to fill up 

The Dividend, £2 per Share, free of Income Tax, 
will be payable at the Head Office, or at any of the 
Branches, on or after Monday, 13th February. 


BALANCE-SHEET of the LONDON AND 
COUNTY BANKING COMPANY (Limited), 
3ist December, 1887. 








Dr. £& s da 
To capital subscribed, £8,000,000, paid 

OE ccs isteieainiana aeieet yee ‘ .. 2,000,000 0 0 
To reserve fund..... Sle 1,000,000 0 0 


To due by the Bank on current ac- 
counts, on deposit accounts, with 
interest accrued, circular notes, &c. 29,240,710 6 1 

To liabilities on acceptances, covered 
by cash or securities or bankers’ 

BOIIND 50s csxocecastinnactuncecanenvan ace 2,727,817 311 

To rebate on bills not due carried to 
ODE ORD aiicaisce akties dacivntes 36,136 17 0 

To profit and loss 
balance, brought 
from last account £19,288 7 6& 

To net profit for the 
half-year, after 
making provision 
for bad and doubt- 
ful debts and trans- 
ferring £10,000 to 
premises account.. 202,846 0 3 





222,134 7 8 


Cr. 35,226,798 14 8 
By cash at the head £ sd 

office and branches, 

and with Bank of 

England ............ £3,824,197 19 1 
By loans at call and 

at notice, covered 

by securities ...... 2,893,205 14 10 


—--——— 6,717,333 13 11 
Investments, viz. :— 


By Consols, regis- 
tered and in cer- 
tificates, New 3 
per Cents. Re- 
duced 3 per Cents., 
&New2i perCents., 
£3,982,991 7s 11d. 
Canada4 per Cent. 
Bonds, Egyptian 3 
per Cent. Bonds, 
and Turkish 4 per 
Cent. Bonds guar- 
anteed by the 
British Seven. 

TN iki ie 4,692,808 3 5 


Stock and deben- 
tures, and India 
Government gua- 
ranteed railway 
ee and 
BODO siscliticnk chavs ‘ 
Metropolitan and eecmrpe 
other Corporation 
stocks, English 
railway debenture 
ar and Colonial 
nds...... 


REO 18 
By other securities 738 5 


22,782 11 5 
By discounted bills Gaeiss 8 4 


ete ane SO ED 7 
By advances to cus- enrm: 


tomers at the Head 
Office & branches 7,890,327 0 3 
teat of customers fordnits 
P y the Bank 
By freehold premises POU) BIRT AIT 8 1 
in Lombard street 
and Nicholas lane, 
freehold and lease- 
hold property at 
} branches, with 
xtures and fittin 
By lessamounvtrans- m4 8 
e from. profi 
and loss..,... . 


Pee eee ee ees 








10,000 0 0 
ome OORT .4 8 





85,226,798 14 8 
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Dr. Prorit anp Loss Account. 
To interest paid to.cnustomers ......... 
To salaries and all other expenses at 

Head Office & branches, including 

income tax on profits and salaries 
To transferred to the credit of 


om 


193,735 9 2 








premises account..................05 ++ 10,000 0 6 
To rebate on bills not due, carried to 
WT RONG i asics shes cadooseinn 36,136 17 0 
To dividend 10 per 
cent, for the half 
JOOP crrscpesevicrerice £200,000 0 0 
To balance 
FORWREG fois Gasenece 22,134 7 8 
$22,184 7 8 
556,086 16 10 
Cr, 
By balance brought forward from 2 ad 
DOOR ROOOOID \... cccvcscocsnsesatecabcuibens 19,238 7 5 
By gross profit for the half-year, 
after making provision for bad 
and doubtful debts, and including 
rebate, £24435 3s 3d brought 
from 30th June last......... peatidekdess 536,798 9 5 
556,086 16 10 
Examined and audited by us, 
igned) 
HANBURY BARCLAY, ) Audit Com- 
WM. A. JONES, } mittee of 
J. D. THOMSON, Directors. 


W. McKEWAN, General Manager. 
JAS. GRAY, Chief Accountant. 


London and County Banking Company (Limited) 
13th January, 1882. 

We have examined the foregoing Balance-sheet, 
and profit and loss account, have verified the cash 
balance at the Bank of England, the stocks there 
registered, and the other investments of the Bank. 
We have also examined the several books and 
vouchers showing the cash balances, bills, and other 
amounts set forth, the whole of which are correctly 
stated; and we are of opinion this Balance-sheet and 
profit and loss account are full and fair, properly 
drawn up, and exhibit a true and correct view of 
the Company's affairs as shown by the books of the 
Company. 

(Signed) WILLIAM NORMAN, 

RICHARD H. SWAINE, \ Auditors. 


London and County Banking Company (Limited), 
19th January, 1888. 


LONDON & COUNTY BANKING 


COMPANY (Limited). 

Notice is hereby given, that a DIVIDEND on the 
Capital of the Company, at the rate of 10 per cent. 
for the Half-year ending 3lst December, 1887, will be 
PAYABLE to the Proprietors, either at the Head 
Office, 21 Lombard street, or at any of the Company's 
Branches, on or after Monday, the 18th instant.—By 
order of the Board, 

W. McKEWAN, General Manager. 

21 Lombard street, 3rd February, 1888. 





NOTICE OF MEETING. 


THE ANGLO-FOREIGN BANKING 


COMPANY (Limited). 

Notice is hereb ven, that the ORDINARY 
GENERAL MEETING of the shareholders of the 
Anglo-Foreign Banking Commons eee will be 
held on THURSDAY, 23rd February, at 12.30 
p.m., at the offices of the Company, No. 2 Bishops- 
gate street, Within, London, to receive the report of 
the Directors and the Acceunts for the _— ending 
the 3lst December last, to declare a Dividend, to 
elect aaa toe = — = who ory by rotation, 
to appoint two Auditors, ‘or genera! purposes, 

The Traasfer Books will be Closed from the 16th to 
the 23rd of February, inclusive, 

Holders of Share Warrants claiming to be present 
or to vote at this meeting, must deposit their 
warrants with the Secretary seven clear 8 before 
the 23rd inst.—By order of the Board, 

WALTER BAXTER, Secretary. 

2 Bishopsgate street, Within E.C. 

lst February, 1888. 


(jHIN ESE IMPERIAL GOVERN- 


MENT SEVEN PER CENT. LOAN OF 1885 
FOR £1,505,000. 

Notice is hereby given, that the Coupons ot the 
above Loan, due 16th February, 1888, will be PAID 
on and after that date (Saturdays excepted) at this 
Office, between the hours of Eleven Three. 
Coupons must be left three clear days for examina- 
tion previous to payment. Provincial holders should 
forward their Coupons for eollection through their 


Bankers. 
For the Hong a and Shanghai Banking 
‘oO 


AVID McLEAN, Manager. 
$1 Lombard Street, London, 2nd February, 1888, 











Pp, AND 0. MAIL STEAMERS 


FROM LONDON TO 


BOMBAY, GIBRALTAR, gp 
Sanaa EGYPT, ADEN, } Every Week. 


LOMBO, 
CALCUTTA, CHINA, ee and alternat 
JA Ah ey NEW . ee Week, 


LAND and TASMANIA, 
Services 


Direct from Marseilles, Naples, and Brindisi 
to the East. 
Cumap Rerurn Tickers. 

Fer particulars at the Offices, 
122 Leadenhall C., and 25 street, 
London, G.W.. or 80 Boulevard des I Paris 
(tor passage only). 


ISSUE OF FIVE PER CENT. DEBENTURES. 
THE AYLESBURY DAIRY COM- 


PANY (Limited). Established 1866. 
The Directors of the 


are 
ees ieee Ss anon 
£45,000, in substitution for existing Mortgages of a 
Sd 
The issue is for purpose only, 
and not an issue of new Capital. The conversion of 
bject of oa and in ene ae Opel 
° 
setot ofthe Comey. andi oer So render the 


i 
Hl 
' 
if 


only u property above re’ to, 
but all the other of the Company, 
: : é and general busi- ~ 


first upon the income of the f° 
The de’ arecgpleed ag hn gy ne 

cent. annum, payable -y' . They 

for periods of & 8,7, oF 10 years at the option of the 

app! t. Ten per cent. of the amount to be paid on 
orms may 

Secre 31 St Petersbu place, w. 

and fro the Brokers Messrs aval Geach oad 

Lardelli, 50 Thread e street, E.C. 

sin capital account of the Company stands as 
lows :— 


2 
Authorised capital ......... ......0000-.. 250,000 
Issued capital.......-...scesesereesssereeeeere 216,200 
Authorised issue of Debentures (as per £ 
special resolutions at foot) ........ ...see-se 108,100 
Debentures issued ........................ £58,450 
Mortgages (proposed to bs paid off) 


45,000 
—— 103,450 


By order, 
January 25.h, 1888. Henry WHELAN, Secretary. 


Special resolutions passed July 9th, 1887, and duly 
confirmed on July 26, 1887 :— 


cf 
codinesy pald-ep angled of tee Company: woneliag 
oO -up ie pany, 
the amount, if any, paid upon - in 
not up, 
and that the Directors of the pany be 
sien ae eae to Lorrow o manner autho- 
rised b existing regulations Game ae 
sums a exceeding in the aggregate 
total amount psid, or credited as paid, upon the share 
capital of the Company for the time being issued. 

2. That the Directors be authorised out of any 
moneys borrowed on behalf of the Company to pay 
off any existing mortgages snd debentures cf 
Company, with the consent of the persons en 
thereto, and upon such terms and conditions 
Directcrs may approve. 


li 


: 
é 


eEe 





REGISTRATION OF AMERICAN RAILWAY 
SHARES. 


THE ENGLISH ASSOCIATION 


of AMERICAN BOND and SHARE HOLDERS 
(Limited), are prepared :— 


these to Bearer, or by writing in his 
name, good only to himself. gies 
The charge Registering in the Associa- 


2. Or the Association will obtain Registration in 
Owners’ names, and collect the dividends by power 
attorney. 


diate comb:nei action in voting, being 
oe ee A ee holders 
Railway. This plan alee nile Se ubosbate to 


a iis 
. 





























































































{HE aa IAN 





weetce ees a enand W. Signenenh Oe. 
Bank traneacts general 


nea, a 
foes jaien: Slants, conde Sills tor ceieetion, maker 
J. 8 M N, Managing Director. 





OF SS nani ch ) 
Capital Subscribed "22,000,000 ; Paid-up, £1,000,000; 


be ascertained on 
W. N. TOMKINS, Assistant Secretary. 
street, E.C. 





BANK OF AUSTRALASIA 
saat, Farentnecdle res, Landon , 1835), 
£1,600,000 
Ss 
Reserve Liability of ‘Proprietors 


under the Charter...............++ 1,600, 
LETTERS OF CREDIT and Drafts issued on any - 
Bank throughout 


Australia and New Zealan 
BILLS ted or sent for collection. 
TELEG HIO TRANSFERS made. 


DEPOSITS received in London at interest for ficed 
periods on terms which may be ascertained on ap dli- 
PRIDEAUX SELBY, Secretarv. 





ENGLISH, SCOTTISH, AND 
AUSTRALIAN CHARTERED BANK. 

rated ly oer Senne 1852, 

. £720,000 


Ineo 
Paid-up Seg 
Reserve £220,000 

LETTERS = “CREDIT ‘and DRAFTS granted on 
encies of the Bank in the Aus- 


the Branches and 
tralian Colonies, BILLS negotiated or forwarded 
for collection. 

D = sensiees for fixed periods, on terms 


which may be ascertained on application. 

Letters of Credit may also be obtained b ying 
to the Agents of the Bank in the prin towns 
throughout the United Kingdom 

‘ JAMES CAMPBELL, Secretary. 

73 Cornhill, E.C. 





[MPERIAL BANK OF CANADA: 


Heap Orriwwr—Toron 


D. BR. WILKIE, Cashier. 


s) cei 

a eth [HE COMMERCIAL BANK OF 

r AUSTRALIA (Limited). 

4 a candor “ The So. 1864,” 

ES e “ 

et Bubscribed s 000 ; Paid-up, £1,009, 

: re Fund, £000,000." 

| Heap Orrics: M 

de LETYERS OF ae se DRAFTS 
ay the Bank’s Branches and in the Australian 

© Colonies. BILLS and sent for collection, 

; DEPOSITS received for fixed periods on terms 

#4 which may be ascertained on application. 

: GEORGE NIVEN, Manager. 

i 1 lecerpenetieycs street Within, ane EC. 


NATAL BANK: 


THE, 3 Incorporated by Charter, 1859. 
RS... eenee oes Soneruanant es Sates 
u oe svsesseee £300,000 


vos 290,375 


Paid- Cay iat. slcainadlacmiies 
- wet Coole, inshndiag 3 





See 








OF CREDIT on of 
ons Sg ener remade to tranenit 


for collection 
reatt, Seamer et 


"Telegraphic Tranaers also made, 
Rete Rate en anata Manager 
Pietermaritzburg, Natal, lst July, 1887 ‘ 


Marre esse oe 
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THE NATIONAL BANK OF SCOTLAND, | 


LIMITED. 
Incorporated by Royal Charter and Act of Parliament, 
ESTABLISHED 18265. 
HEAD OFFIC E—Eprvevzczn. 
Capital, £5,000,000. Paid up, £1,000,000. 
LONDON OFFICE—37 Nicholas lane, Lombard street, E.C, 
CURRENT ACCOUNTS are kept agreeably to usual custom 


DEPOSITS at Interest are receiv 


&e., — for customers. 
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Reserve Fund, ohro,0e0 | 


DEDOSETS of Interest St ET TERS of CREDIT, avaliable n all parts of the World, are sued free 
y ENTS and SALES of all descriptions of Securities effected. DIVIDENDS, ANNUITIES, | 
| 


t the London Office of the Bank every description of Banking Business connected with Scotland ig 


JAMES ROBERTSON, Manager in London, 





QTANDARD BANK OF 


AFRICA (Limited). 
Hope.) 


Heap Orrics. 
10 Clement's lane, Lombard etreet, London, E.0. 


& 
Subscribed sae sicichiciasmaalea” a 
een soit t sexse 1,000,000 





and States. Telegraphic remittances 


its received for fixed periods on terms which 
known on application. 
J. CHUMLEY, London Manager. 


nS FEDERAL BANK OF AUS- 


TRALIA (Limited). 
Joint Bankers to the Government of Victoria. 
Head Office - Melbourne, Victoria. 
Branches in Victoria, ae South Wales, and South 
ustralia. 
Authorised Capital, £2,000,000. Subscribed, £800,000. 
Paid-up Capital, £400,000. Reserve Fund, "250, 000. 
London Eranch, 18 King William street, E.C. 
Lonpon BoarpD or DIRECTORS. 
Sir Henry Barkly, G C.M.G., K C.B 
Lieut-Gen. Sir Andrew Clarke, R. E., G.C.MG., &e. 
Hon. Howard Spensley. 
Banking besinees of every description connected 
with the Australian Colonies tran 
FIXED DEPOSITS from 6 months to 5 years received 
upon terms to be ascertained on app. ‘ication. 
JOHN H. BUTT,Manager. 


KONG AND § SHANGHAI 


BANKING CORPORATION, 
Paid up Capital, 37,500,000. 


HONG 


Reserve Liability of Proprietors, $7,500,000 
Count oF RS - is) 6Hore 
one, 


ComMIrres IN Segoe 
A. H. Phillpotts, Esq., Carshalton, Surrey. 
&, F. Duncanson, ay. (of Mesers T. A. Gibb and Oo.) 
albert Deacon Faq of Messrs E. and A. Deacon). 
ANAaGER—David McLean. 
Barnuzs—London =o Banking Company, 
it . 


BRaNcHes AND AGENCTES. 


Amoy Londoa San Francisco 
Batavia ons |e 
Galoutte New York Tientsin 
Foochow Penang Yloilo 

ma Saigon Yokohama 


Pheve Co tion grant Drafte upon and negotiate 
or ae bile at Denostte te — ogee or Agencies; 
receive ‘or fixed periods at rates 

with the period of deposit. 
a issue Letters of Credit and Cir- 
—— - ble in the principal cities of 
America, for the use of travellers, 
They Cunbent Accounts for the convenience 
og te returning from China, Japan, and 


they also undertake the Agency of constituents 
connected with the East, and . aoe 
indian and other Government Securi 


the 


_ Interest and Dividends on SS onattaectcde 


Dividends on the Shares of the 


periods of one, two, or three years, upon 
Sahews’ b& 4 
early at 30th June 


, and other 





LO 


SOUTH | THE QUEENSLAND ND NATIONAL 


Bankers to the Government of the Cape of Good (Incorporated wor the Companies Aetf 188, of 


tee 


BANEERS TO THE 
Subscribed Sot 23 Qeamatat Go Paid-up Capi -up Capital, 
£652,300; Reserve Fund, £315,000, 


sd Orrice—BRISBANE. 
Thie Bank grants Drafts on all its Branches and | 


Agencies, and transacts every description 
Business in connection with eensland Sed saa ae 
Australian Colonies on the most favourable — 


ee * MOLLINS, ~ 
No. 23 Lomnard street, E. — 


BANK OF N NEW | SOUTH WALES 


Established in 1817. 

Loxpos Orricz—64 Old — stre: t. 
Capital Paid-up ..... ++. £1,250,000 
Reserve Fund jctiese £900,000 

Letters of Credit and Bills on demand, or at 
days’ sight, are — upon the Head Office 
Branches throughout the Australian and New om 
land Colonies. Bills purchased or forwarded for 
collection. Telegraphic remittances made, 

DEPOSITS received for fixed periods, on terms 
which may be known on application. 


DAVID GEORGE, Secretary, 


SaaS 


LON DON, PARIS, & AMERICAN 
BANK, LIMITED. 
Heap Orrick—10 Tokenhouse yard, London, E.C. 
AUTHORISED CaPrraL, £1,000,000. SUBSCRIBED, £500,000 
ResErve Funp, £30,000. Parp-ur, £400,000, 
Banking and Exchange business with America and 
the Continent of Evrors transacted on favou 
terms, and Lerrers of Crepir issued for the use of 
Ses available in all the principal cities of the 
wor 
P. W. ne Secretary. PS 
THE THE MERCANTILE BANK OF < 
AUSTRALIA (Limited). , 
Head Office, Melbourne. 
CAPITAL, £1,000,000 ; ee £750,000 ; ; 
Called-up, £300,000 fa 
Reserve and Undiv Fried Profits, £48,500. c 
Lonpon DIRECTORS. 
Sir Graham Berry, K.C.M.G. | Harwood, Esq. 
George William Booker (Manager). 
FIXED DEPOSITS received at liberal rates of 
interest. Drafts drawn, Telegraphic Transfers 
and all Australian banking business transacted 
39 Lamberd street, E.C. 
MERCANTILE ‘BAN K OF 
SYDNEY. Established 1869. 
Incorporated by Act of Parliament. 
Lospun Braxca—158 cnennens street, E.0. j 
Paid-up Capital... seveeeses $800,000 
Deanve Fund.. acs — 
Number of Shareho OTB cc cvcccnese 
DRAFTS issued on Sydney, and Bills ‘pegotinted 
and collected. 
DEPOSITS received for Ons, Two, or Taree Yeas | 
at rates which may be ascertained on application. 
GEO. H. AUEKANDEM 3 nee 
BANK OF NEW “ZEALAND 1 
(Incorporated by Act of General Assembly, 
29th July, ae) 
Bankers to the New Zealand Government. 
Se and paid-u ; 
Reserve Fund, 4500) 1 
Heap Orrics — Auckland. i 
BRANCHES AND Acumeees. i. 
In Anatvalia—Adalaide, Melbourne, Newcastle, and |} 


In Fi sare and Levuka. 
In — soket— Sees. — 
nedin, avCeanarny J Napier, 
mouth, Wellington, and at t 97 other 






Nelson, New a New 













Fi po Progen cate ay tn 
London Office 0 receives fixed deposits of £50 
and upwards, rates and _pattionlans ot whee ean be 


ascertained on = oe 
WORTHY Managing Director. 
No.1 eink Victoria street, Mansion House, E.C. 






